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THE WVEEK. 


Seasonable weather and a further increase in the percent- 
age of active machinery combined to improve the trade 
situation, although there is still a large number of unem- 
ployed, and dealers proceed cautiously in preparing for 
tuture business. Prices of commodities have declined on 
the whole, yet products of the leading industries are fairly 
well maintained. Mercantile collections are irregular, de- 
spite ease in the money market. There was little uneasi- 
ness regarding the additional bank closings, as it was re- 
alized that these suspensions were only the aftermath of the 
October panic and represented no new cause for alarm. 
Railway earnings in January were 15.3 per cent. less than 
in 1907, and foreign commerce at this port alone for the last 
week showed a gain of $5,466,915 in exports and a decrease 
of #4,669,690 in imports as compared with the same week 
last year. Money is abundant ard cheap, even mercantile 
loans being made at 54 per cent., while foreign exehange 
rates rose nearer the point at which gold may be sent 
abroad., Stocks were irregular without attaining any ma- 
terial net change, and sales were the emallest of the year. 
Bonds are in good demand, and the easier financial situation 
encourages new issues. Bank exchanges at New York were 
28.1 per cent. less than in the same week last year, while at 
other leading cities there was a decrease of 12.8 per cent. 

More iron and steel plants have resumed and the outlook 
is brighter, even railway equipment attracting more at- 
tention. The situation is better because of the extent to 
which consumers seek prompt delivery, indicating that the 
recent season of conservatism has nearly exhausted stocks, 
and suggesting that when confidence is fully restored a vast 
tonnage of deferred business will be placed. It is said that 
few orders for cars are to be anticipated when freight ship- 
ments are decreasing and the roads have no money for 
extending facilities, but these conditions are changing, and 
already several bond issues have responded to the easier 
money market. Various deductions were made from the 
report of the Steel Corporation, but on the whole the figures 
seem encouraging. It is true that orders on the books are 
1,800,000 tons less than on September 30, yet the present 








supply of forward business would have been considered large 
up to three years ago. Net earnings in December were 
smaller than in any month since Febuary, 1904, but Octo- 
ber’s figures surpassed all monthly records, and the total 
for twelve months was $4,300,000 greater than in any earlier 
year. 

Textile markets are still somewhat unsettled, cotton goods 
having tocontend with erratic variations in the raw material, 
in addition to other disturbing influences. Insome directions 
there is more activity, but in other cases there are frequent 
inquiries without actual transactions. Consummation of 
much business seems to be postponed by the question of 
price, some buyers still believing that further recession is 
inevitable. Manufacturers have more confidence in values, — 
and are sustained by the pressure for quick shipment. This 
tendency to restrict operations to pressing needs has a 
statistical effect that is significant. Jobbers’ salesmen on 
the road have accomplished little, whereas spring business 
should be about concluded &t this tame. Many bids are 
below cost, which prevents sales and increases the disposi- 
tion to stop machinery. Last week’s moderate export busi- 
ness was not supplemented by further orders, and some 
accumulation of heavy goods is depressing. Aside from a 
few bulk orders for men’s wear the woolen goods market is 
still conservative, and there is no disposition to manufacture 
beyond the business in sight. Domestic raw wool quota- 
tions are slightly lower, but market values are maintained 
at the London auction sale. 

Most buyers have left the Boston shoe market without 
placing customary contracts, manufacturers who have se- 
cured even a fair amount of business being the exceptions. 
Some producers of heavy goods will close shops, having 
failed to accept the lower prices offered. Jobbers have 
secured concessions on some lower grades of footwear, but 
calf shoes and other expensive goods are maintained by the 
strength of that class of leather. The irregularity of the 
market causes wholesalers to keep stocks low. Local 
retailers have disposed of many rubber overshoes, but thus 
far have not increased supplies of leather footwear for the 
spring trade. Leather is dull and weak, except for heavy 
stock, which is scarce. Texas oak sole has declined two 
cents and harness leather one cent. Glazed kid is pur- 
chased liberally in Philadelphia for western account. 
Strength is most noticeable in packer branded descrip- 
tions suitable for sole leather. Some export demand is 
aleo helpful. Strcnger European markets have improved 
the position of South American dry hides, prices showing 
an average recovery of fully 10 per cent. 

Grain markets became weak, wheat declining sharply on 
heavy liquidation of options and no support, despite un- 
tavorable weather reports. ‘The large advance over prices 
at this time last year, foreign conditions and movement are 
all significant at this time, especially the outgo from Argen- 
tina. Northwestern flour mills have steadily enlarged out- 
put until there now appears an increase over the same 
week last year. Western receipts of 3,348,075 bushels of 
wheat compare with 1,998,156 bushels a year ago, and ex- 
ports from all ports of the United States were 3,391,553 
bushels, against only 1,825,539. Corn arrivals at primary 
markets were 5,229,194 bushels, against 6,296,992 bushels, 
while Atlantie coast exports were 1,855,925 bushels com- 
pared with 1,813,193 bushels in 1907. Cotton declined con- 
siderably further on depressing cables and heavy liquida- 
tion, until the level of prices attracted renewed export 
buying and started a speculative movement by the long 
aceount that forced covering of short contracts. Option 
trading became active and receipts were liberal. 

Liabilities of commercial failures thus far reported for 
January amounted to $21,845,647, of which $8,818,112 were 
in manufacturing, $11,279,727 in trading and $1,747,808 in 
other commercial lines. Failures this week numbered 418 
in the United States against 2865 last year, and 38 in 
Canada compared with 25 a year ago. 
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WEEKLY TRADE REPORTS. 


Boston.— Wholesale markets are stil] unsettled, with de- 
velopments slow in point of new contracts for merchandise 
and cautiousness shown on all sides. While there is a 
growing belief that in many instances prices have reached 
the lowest point, there -is little indication that buyers are 
disposed to stock up heavily at current rates. Further 
price changes in cotton goods unsettle the primary market 
and trade halts, while the jobbing dry goods trade is only 
fair, the recent unseasonably mild weather having a dis- 
agreeable influence, as does the hesitancy in some quarters 
about taking goods, even those previously contracted for. 
Reports from the makers of men’s wear wool goods are not 
favorable, the volume of business in heavy weight fabrics 
being small. Tendencies, however, point to another worsted 
season and woolen goods mills are believed to be facing 
another unsatisfactory perigd. There are reports of con- 
siderable activity in women’s worsted dress goods for cur- 
rent delivery. There is an irregular market for wool, 
though some improvement in the demand. Most New Eng- 
land foundrymen report business slow, rome plants being 
entirely shut down and others partially so. Only small 
lots of pig iron are being called for and a limited volume of 
sales of these is reported. The jobbing prices of coke and 
terne tin plates are being cut. The recent mild weather 
curtailed the demand for coal. Light supplies of spruce 
lumber cause a steady market, but the demand is very 
quiet. Southern lumber receipts are small. There is more 
activity in flour but small lots only are called for. Dairy 
products rule firm, especially the finer grades of butter. 
Receipts of eggs are ample and the market is rather un- 
settled. Domestic trade in grain is quiet, but export de- 
mand is fair and bookings for the week include 492,000 
bushels wheat, 80,000 corn and 16,000 rye. The money 
market for commercial paper is broadening, but the demand 
is slow at 54 to6 percent. Call money is quoted at 4 to 
5 per cent. and is in abundant supply. 

Providence.—A better feeling is noted in the worsted 
yarn market, due to an improvement of the dress goods 
trade. Woolen and worsted goods are quiet and many 
mills are running on reduced time. Buyers are operating 
cautiously and some price reduction has occurred. Woolen 
yarns are inactive. Practically all the cotton goods mills 
have agreed to curtail production and this it is believed 
will improve «conditions. The cut in bleached goods has 
resulted in the transaction of a very fair business. Ma- 
chinery aud machine tool manufacturers are busy mostly on 
old contracts; few inquiries are received by cotton and 
textile machinery manufacturers and collections are poor. 
Most jewelry manufacturers are running on short time and 
few spring orders are coming in. Collections are slow. 

Philadelphia.—Wholesale dry goods houses report a 
slight improvement in the volume of trade and better col- 
lections, and millinery houses report increased sales, al- 
though hardiy normal for the season. Jobbers of woolens 
have a fair demand for moderate priced goods, but collec- 
tions continue slow. Manufacturers of cloaks and suits are 
fairly active and a fair season is expected. The wool mar- 
ket continues quiet, with offerings of the finer grades moder- 
ate, but prices are steadily maintained. There is some idle 
machinery in textile lines, but some manufactureis report 
an increase in orders and have started additional machin- 
ery. A fair trade is reported in all grades of leather and 
prices remain firm. Shoe dealers report a slight improve- 
ment and sales of rubbers recently have made collections 
better. In drugs and chemicals purchases generally are 
for wants only. The paper mills are running full, but 
wholesalers report very little business; prices are firm. 
Collections are slow. 

The iron and steel market continues quiet, with buying 
on a@ moderate scale. Certain grades of finished material 
are somewhat firmer and more business appears in struc- 








tural work. The mills are gradually resuming operations, 
but many are running at reduced capacity. Anthracite 
coal sales have been stimulated by the recent cold weather, 
but bituminous remains quiet. ‘The electrical trade is rea- 
sonably busy, stove dealers report a fair husiness and ma- 
chine shops are well employed. A better feeling prevails 
among wholesale lumber dealers, inquiries for prices are 
more frequent and a fair amount of orders is being placed. 
No difficulty is experienced in obtaining cars and as manu- 
facturers have curtailed their output prices are well main- 
tained. Collections are better. Sales of brick and cement 
are small, but quotations are being asked on large lots for 
spring shipment. Business is normal with paint manufac- 
turers and dealers in painters’ supplies. A fair number of 
orders have been received for spring delivery, but prices are 
firm, with collections slow. Manufacturers, jobbers and 
dealers in wallpaper are dull and collections difficult, but an 
increased demand is expected for nextseason. Groceries are 
firm and in light demand, jobbers carrying full stocks and re- 
tailers buying only forwants. Sugars and syrups unchanged. , 
Coffees are firm, with a good demand. All grades of teas 
are advancing in price and sales are active. The demand 
for domestic leaf tobacco is light and mostly for old goods, 
which are scarce. Sumatra and Havana are selling in 
small quantities for immediate wants. The cigar manufac- 
turers report business better and orders are coming in more 
freely. The wholesale liquor trade is comparatively quiet, 
spirits being in moderate demand and whiskeys selling in 
small lots. In the money market rates continue nominally 
at 6 per cent. 

Pittsburg.—There is a better feeling in wholesale and 
jobbing lines although the demand has not shown any ma- 
terial improvement. Dry gouds are fairly active, but retail 
merchants are conservative in their requests and there is 
no disposition to buy more than is necessary to keep stocks 
in shape. There is comparatively little buying for forward 
delivery and collections are slow. In groceries retailers 
confine their purchases to staple lines. Lumber is very 
quiet as there are little or no building operations and the 
demand for both hard and soft woods is light. Hardware 
is not active and the demand is limited to present needs. 
The river coal operators shipped about 3,000,000 bushels 
south during the past few days, but the railroad operators 
are notas busy. The interest in the coal market is centered 
in the annual meeting of the miners and operators now in 
session. 

Baltimore.—The feeling of conservatism among mer- 
chants and mauufacturers continues and but little effort is 
being made to push sales until conditions become more 
favorable. The majority of manufacturers still employ 
their usual force, but some are working on shorter hours. 
Business in dry goods and notions at wholesale, though not 
equal to last year at this time, is fairly active, and some 
good orders are being received from the southern trade. 
Prices of cottons are weaker, bleached and brown sheetings 
having declined about fifteen per cent. and prints about 
thirteen per cent. Collections are very slow. Manufactur- 
ers of clothing are hardly buying enough material to fill 
orders in hand owing to the fear of cancellations. Current 
business is of light proportions; but unusually light stocks 
are being carried and there is a possibility that retailers 
will find themselves short of goods after the season opens. 
Shipments of boots and shoes are of small volume, and 
sales of hats and caps at wholesale have fallen off percep- 
tibly. Wholesale business in drugs and chemicals has im- 
proved materially, especizlly with southern territory. Fur- 
niture factories are moderately employed, and some orders 
are being received for early spring delivery. There is but 
little demand for lumber—prices are steadily declining, and 
collections poor. The week in leaf tobacco was unusually 
brisk, manufacturers buying freely, and values are high, 
although collections are not up to the standard. In ferti- 
lizers, values of raw material have stiffened, especially on 
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orders for future delivery, and the demand from the South 
is improving. 

Atlanta.—Conditions steadily improve, though sales and 
shipments are below normal, as out-of-town buyers are not 
purchasing beyond actual requirements, but stocks are low 
and a good future trade is expected. Trade with retailers 
showed less reaction after the holidays than was anticipated. 
Manufacturing and other industries which have been shut 
down are actively resuming. Collections continue rather 
slow, but increased sales of cotton are resulting in better 
settlements. The outlook for 1908 grows more encourag- 
ing and a good volume of business is promised. 

New Orileans.—The improvement in trade conditions 
continues, the movement of merchandise is fairly good 
and collections are much better. Retail trade is fair. The 
market for rough rice was quite active during the week, with 
prices a shade higher. Receipts are much heavier than for 
some time and all offerings are being readily taken. Clean 
rice is also strong and in very good demand. Thereisa 
better demand for sugar and the market is firmer, especially 
for the better rrades of plantation sugar, though receipts 
have fallen off somewhat. The market for molasses and 
syrup was quiet at unchanged quotations. 

Louisville.—Business continues to show a gradual im- 
provement in volume, although orders are still very small. 
There have been a few adjustments in prices of hardware. 
With tanners the demand for sole leather is good. Furni- 
ture factories continue to run full time, but orders are not 
free.yiWith manufacturers’ of plumbers’ supplies orders 
have been few and small, and collections unsatisfactory. 
Stove foundries have had good collections, but few orders. 
Stocks of hardwood lumber in the hands of consumers are 
reduced to a minimum, and an improvement in demand is 
looked for. Sales of whiskey fully equal last year. 

Nashville.—Trade is slowly improving and a much more 
hopeful feeling exists. Traveling salesmen report the out- 
look to be encouraging, though the volume of business is 
somewhat smaller than for the same period last year. Re- 
tail trade is unusually quiet. Collections, which have been 
exceedingly slow, show indications of improvement. 

Cincinnati.—There has been but little improvement in 
retail trade during the past week. The unsettled condition 
of the dry goods market has resulted in a general reduction 
of prices, nearly all fabrics suffering a decline, but the con- 
cessions have not stimulated trade to any extent. The de- 
mand for flour is light, but holders adhere to previous prices. 
While there has been a better inquiry for pig iron, it has 
not resulted in much business beyond the placing of orders 
for moderate sized lots for immediate delivery. Though 
some furnaces have endeavored to sustain prices, there nas 
been a decline of about 25 cents per ton in an effort to stimu- 
late the movement. The market is quiet and unsettled. 
The whiskey market is firm with a fair current demand and 
increased movement. 

Cleveland.—Retail trade shows some improvement, but 
is still unsatisfactory, and dealers do not expect much 
change until the opening of the spring season. Ship build- 
ing is active and rapidly nearing normal condition. Manu- 
facturing establishments are gradually increasing their 
operations and prospects are favorable. Banks report money 
plentiful witha fairdemand. Collections are generally slow. 

Indianapolis.—Manutacturers report increased in- 
quiries and note a tendency towards more active business, 
and are increasing their forces. Jobbing lines are fairly 
active, particularly in groceries and hardware, but the lum- 
ber and building interests are very quiet. Collections are 
better than anticipated and retail trade is holding up re- 
markably well. 

Minneapolis.—Colder weather has stimulated retail 
trade somewhat, but winter goods are moving slowly. 
Orders for spring delivery are well up with previous years 
and in some lines indicate a heavy future trade. Agricul- 
tural supplies are brisk and appear in good ‘sized orders. 





Local factories are generally running on full time and there 
is noindication of reduction in labor. Completed inventory 
returns show 1907 to have been a satisfactory year among 
local jobbers and manufacturers, financial statements indi- 
cating substantial increases in a majority of cases. Ship- 
ments of lumber for the week were 1,264,000 feet. 

Chicago.-—-New demands come forward slowly in manu- 
facturing, but make an improving exhibit, and there is 
broader activity in the distributive lines. Retail sales in 
leading branches continue to reduce stocks, and the cold 
weather brought a better absorption of winter clothing. 
Interior buyers arrive in greater numbers, and, while some 
purchases are confined to present needs, selectione of spring 
goods reached a gratifying total. Advance orders for fur- 
niture, hardware and food products equal expectations. 
The markets for grain, provisions and live stock reflect a 
lower level of values, but dealings are well sustained in the 
face of exceptionally heavy receipts. Interior advices indi- 
cate seasonable headway in disposing of merchandise, stock 
being reduced to a comfortable point, and road salesmen 
meet with fair success for spring and summer needs. Im- 
proved financial conditions are seen in a better supply of 
currency throughout the farming sections, and this makes 
mercantile collections easier, but more than a normal num- 
ber of defaults swells the list of failures reported in this 
district, and extensions are frequently sought. The bank- 
ing position gathers strength, deposits generally showing 
growth, and discount operations are more active for both 
local and outside banks, with money easier, although not 
yet sufficiently low to give much encouragement toward 
new enterprise. 

Production slowly increases in iron, steel, wood and leather 
working, and the idle forces are smaller than a week ago. 
Current deliveries reflect reduced outputs of pig iron, farm 
implements and machinery, and only moderate recovery 
may appear in these branches before the spring work starts 
up. Receipts of raw materials remain quite low in lumber, 
wool and the minor metals, but show a notable increase in 
hides. Leather working lines are comparatively steady, 
and this has given renewed strength in.tanning and to 
prices. The total movement of grain at this port rose to 
10,126,526 bushels, against 9,421,223 bushels last week and 
7,633,992 bushels a year ago; compared with last year there 
are increases in receipts of 50.6 per cent. and shipments 
7.8 per cent. Receipts of live stock were 350,815 head, 
against 394,358 head last week and 352,363 head 
in 1907. Receipts of hides increased to 4,086,890 
pounds, against 2,712,519 pounds last week and 
3,012,342 pounds last year. Lumber receipts 20,459,000 
feet, compare with 20,164,000 feet last week, and 
32,025,000 feet a year ago. Other receipts, compared with 
the corresponding week last year, increased in flour, wheat, 
corn, oats, rye, seeds, broom corn, dressed beef, pork, lard, 
cheese, butter, eggs and hogs, and decreased in barley, 
wool, cattle and sheep. Compared with the closings a week 
ago, cash prices are unchanged in oats, higher in sheep 20 
cents a hundredweight, and lower in wheat } cent a bushel, 
corn 4 cent, hogs 24 cents, choice cattle and lard 10 cents, 
ribs 274 cents, and pork 50 cents a barrel. New buildings, 
$640,500, compare with $611,600 a week ago and $406,300 
in 1907. Real estate sales were $1,531,877, against $1,766,964 
last week and $2,648,378 in 1907. Sales of local securities 
are under the total at this time last year, but there is further 
recovery in prices, ten active stocks showing an average 
gain this week of $2.40 per share. 

j (St. Paul.—Business conditions improve steadily and 
manufacturing and jobbing trade returns for the month 
compare favorably with the corresponding period a year 
ago. At the reduced prices dry goods buyers are placing 
orders with more confidence and jobbers report a steady 
distribution of spring merchandise. The men’s and women’s 
wear, hat and glove trades hold up well and a good busi- 
ness appearsin millinery. Orders for footwear come forward 
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in good volume and manufacturers have sufficient business 
in hand to insure employment of machinery for some weeks. 
Wholesale drugs and chemicals are in steady demand. 
Hardware and groceries are active. Harness is in increased 
demand and there is a seasonable movement of machinery 
and plumbers’ supplies. Collections are satisfactory. 

St. Louis.—Shipments of footwear have been very large, 
and are greater this week than last or of the corresponding 
week last year. Business in dry goods is only fair, with 
reduction of prices in several lines. Millinery is fairly 
active, while the clothing trade is slow. The agricultural 
implement trade has opened up, particularly in plows and 
harrows. Builders’ bardware is unsettled. Manufacturing 
establishments continue to increase their output, and about 
50 per cent. of the capacity is in operation. Collections are 
only fair. The grain market is active at declines of 3c. to 
le. Some of the flour mills are idle, while the majority are 
only working half time. Flour exporters and domestic 
buyers are making Jight purchases at a decline of about 
10 cents per barrel. Spot cotton is moderately active at a 
decline of ¢c. Pig lead and spelter are dull at weaker 
prices. Lumber offerings are fair and prices weak. 

Kansas City.—The nineteenth annual convention of 
the Western Implement and Vehicle Dealers’ Association, 
held this week, representing the trade in these lines of the 
entire Southwest, brought 1,000 buyers to this market, re- 
sulting in many satisfactory orders. The Southwestern 
Lumbermen’s Association is also in session, bringing 2,000 
members to Kansas City. This results in much benefit to 
the local wholesale lumber market. Wheat was lower and 
demand fairly good. The tendency of the market was 
downward. Corn cl sed lower, while oats were steady and 
in demand. The cattle market was slow and lower. Hogs 
were in excessive supply, trade at all western markets 
being on a materially lower basis. The banks continue to 
gain in deposits and cash. The demand for money is light 
and some outside paper was purchased during the week. 
Rates of discount were steady at 6 and 8 per cent. 

Portiand, Ore.—A gradual resumption of buying by 
country merchants is reported by wholesalers, who look for 
aspring trade of practically the same volume as last vear. 
Retail business is steadily expanding in most lines. Wheat 
purchases have been materially restricted by the decline in 
foreign markets. The unsold supply in the Pacific North- 
west is estimated at 12,000,000 to 15,000,000 bushels, 
out of a total crop of 60,000,000 bushels. Good pro- 
gress is made in setting afloat previous purchases. 
Oregon’s crop of 300 cars of onions has been reduced to 60 
cars, and growers are holding firmly for an advance over 
the current quotation of 24 cents. Steady buying in the 
hop market has exhausted the most desirable qualities, but 
20,000 to 30,000 bales of inferior grades are in first hands, 
which can only be moved at one-third to one-half the cost 
of production. Influential growers are striving hard for a 
union of interests to better the market next season, and 
nearly half the acreage of the coast has been pledged to the 
co-operative plan. 








FAILURES AND DEFAULTS. 





Commercial failures this week in the United States number 418, 
against 416 last week, 416 the preceding week and 285 the corresponding 
week last year. Failures in Canada this week are 38, against 43 the 
preceding week and 25 the corresponding week last year. Below are 
given failures reported this week, the two preceding weeks, and for the 
corresponding week last vear, with the total for each section and the 
number where the liabilities : are 5, 000 or more : 





Jan. 16, 5, 1908. Jan. 31, 1907. 
































Jan. 30,1908.) Jan. 23, , 1908 f 

Section. ere ar ae 
Over | Total | Over | Total || Over Total || OY®T | Total 

$5,000) $5,000 || $5,000 $5,000) 
ees | er | aes || 60 | 403 | 67 | 137 Ir 41} 111 
IY inivesbocts 36/ 131 || 41] 137]} 40] 184|) 26] 81 
nangacece: 33 | 92/| 40; 97) 46] 108/|| 34] 70 
jueskoustl 19/ 60/) 17] 40]; 11] 87 9} 28 
| ee | —— || —————— | - 
United States.... 145 | 418 || 154] 416 || 154| 416/ 110] 285 
Canada ......... 12; 38) 18] 48]) Of] 389]) 8] 2% 














BANK EXCHANGES. 


Bank exchanges this week at all the leading cities in the 
United States are $2,073,910,424, a decrease of 23.3 per 
cent. compared with a year ago, and 37.2 compared with 
the corresponding week of 1906. Nearly every city reports 
a loss, Minneapolis and Kansas City being the only excep- 
tions, but the loss is still greater in the East and South. 
There was some slight improvement in January over the 
two preceding months, especially in the last two weeks of 
January, but compared with the two preceding active years 
there is a heavy decline. Figures for the week and aver- 
age daily bank exchanges for the month to date and the 
two preceding months are compared below for three years: 
























































Week Week Per Per 
Jan - 50 1908 Jan,31,1907. Cent. Cent. 
Boston .......... $131,630.58 $161,.817,756 —18.7 —19.9 
phia.... 104,347,423 146,039, 427 —28.5 —33.5 
Baltimore. ...... 270,079 29,306,595 —17.2 —19.5 
Pittsburg ...... 4 rr "781.5 26 55,193,809 —18.9 -—15.4 
cinnati ...... 24 098,2 0 26,936,500 105 — 7.8 
Cleveland....... 659,801 16,427,955 —10.8 + 1.5 
Oago ......... 214" 388,274 218,778,756 — 2.0 + 3.7 
Minneapolis .... 18,561,683 15,276,816 +21.5 +20.9 
Louis ........ 67, 107.4: 0 57,908,889 — 1.4 — 59 
City .... f 50,514 28 370,900 +11.6 +38.4 
Louisville ...... 0 974-756 3 23 — 7.3 —14,1 
New Orleans ... 18. 140,387 22,366 86,087 —20.7 —22.4 
francisco .. 33,315,838 45,271,145 —26.4 ’ —11.8 
ee $728 926,261 $83 36,0 128,958 —12.8 $825,024,777 —11.6 
New York ...... 1,344,984,163 1,869,294,010 —28.1 2,478.835,430 —45.7 
Total all. ...$2,073,910,424 $2,705,322,968 —23.3 $3,303,860,207 —37.2 

Average daily: 

Jan --<eee--- $393.409,000 $526,789,000 —25.3 $584,577,000 —32,7 
December. ...... 334, 660, ,000 521.832, 000 —35.9 534,574,000 —37.4 
N svombar Saladin 357,392 ,000 517,406,000 —30.9 502, 484 000 —28.9 





THE MONEY MARKET. 


Another splendid bank statement last Saturday testified 
to the rapidity with which funds come from the interior, 
and the Clearing House banks have now built up their re- 
serves to a remarkably strong position. Deposits are 
almost as large as loans, a condition of aflairs that has not 
existed before in many months. Money is in extremely 
light demand, aside from the market for commercial paper, 
and it is a favorable sign for general business that money 
has been loaned in mercantile channels of late at less than 
6 percent. The closing of three more New York banks had 
no effect on the financial situation, the monetary atmosphere 
now being considered almost clear, and several banks that 
closed last year reopened this week. The Pittsburg Stock 
Exchange also resumed, testifying to a return of normal 
conditions there. One important result of the easier money 
market is the successful syndicate refunding of many 
maturing note and bond issues that caused no little uneasi- 
ness when rates were prohibitive. Government finances 
continue to show the effect of decreased imports of merchan- 
dise in a steadily growing excess of expenditures over re- 
ceipts, although gross stocks of gold have risen to new high 
records through the withdrawal of deposits with the national 
banks and the final receipts of gold from abroad on old 
engagements. Foreign exchange rates have risen close to 
the point at which gold is more profitable to ship than 
sterling remittances, and the slightest effort by European 
banks to secure specie would start an outgo. Thus far, 
however, the downward tendency of discount rates at 
foreign banks has maintained the equilibrium. Another 
factor is the sale of railroad notes and bonds to European 
syndicates. Notwithstanding the severe setback that in- 
dustry and transportation have received, the distribution of 
interest and dividends at this city in February will be 
$5,500,000 larger than in the same month last year. 

Call loans ruled very weak at from 14 to 2 per cent., with 
most new loans and renewals at 13 percent. Time money 
became easier on the basis of 5 per cent. for twelve-month 
loans, 44 per cent. for six months, and 4 per cent. for short 
terms. The question of collateral is receiving more atten- 
tion than rates. Commercial paper is freely taken at 54 to 
6 per cent., large dry goods loans being accepted by out- 
of-town banks at 6 percent. In this department there is a 
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striking contrast as‘compared with conditions a few weeks 
ago, when there was no market for commercial paper at 
any price. This denotes confidence that the weak concerns 
have been eliminated by recent failures, and it is believed 
that no more than normal insolvency returns are anticipated. 


FOREIGN EXCHANGE. 

Higher rates marked the opening in the foreign exchange 
market this week, easy money and the strong associated 
bank statement being the chief influences. Demand ster- 
ling attained the highest quotation of the year, and talk of 
gold exports revived. Asthe week advanced the exchange 
market developed pronounced dulness, ard the supply of 
bills although small proved fully equal to the demand. Best 
quotations were maintained with difficulty in the face of the 
lack of interest among purchasers of bills. Foreign capi- 
talists take more interest in American securities, as shown 
by several large blocks of notes and short term bonds 
placed abroad, and it is expected that many of the new 
municipal 44 per cent. bonds will go to British investors. 
These operations checked the rising tendency of sterling 
rates, as shown by the daily quotations herewith yiven: 





Sat. on. Tues. 
Sterling, 60 days..... .. 4.83 4.8443 4.83% 4.83% 4.83% 
Sterling ht 4.87 8748 487% £4.87 87's 4.87's 
ling, cables..... .... 4.87% 4.87% 487% 4.837% 4.87% 4.874 
— J ee i a SM 
e . 1-16 eeeerseeeee le = . a . ~ 5. 5. \y . 


DOMESTIC EXCHANGE. 

Rates on New York follow: Chicago, 25 cents premium ; 
Boston, par; New Orleans, commercial 25 cents discount, 
bank $1 premium; Savannah, buying at 3-16 cents, selling 
at par; Cincinnati, par; San Francisco, sight 24 cents dis- 
count, telegraphic 5 cents premium; Charleston, buying 
at $ cent discount, seiling at 1-10 cent premium; St. Louis, 
50 cents discount; Minneapolis, 90 cents premium. 


SILVER BULLION. 

British exports of silver bullion up to January 16, aecord- 
ing to Pixley & Abell, were £356,000, against £224,610 
last year. India received £265,000 and China £91,000. In 
1907 the entire movement went to India. Quotations of 
silver bullion have ruled quiet and steady at both London 
and New York, as seen by the closing prices each day: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Lendon prices......... 25.620. 25.754. 25.500. 25.624. 25.56d. 25.50d 
New York prices ..... 55.50c. 565.87c. 55.37c. 65.50c. 55.370. 655.250 


FOREIGN FINANCES. 

The Bank of England gained gold this week to the ex- 
tent of £1,175,187 and reduced loans £508,000, making the 
proportion of reserve to liabilities 56.68 per cent. against 
54 87 per cent. last week, and 35.62 at the opening of 
the year. The Bank of France gained 3,050,000 francs 
in gold, but loans expanded 101,375,000 francs. The 
Stock Exchange settlement at London was concluded satis- 
factorily, investment buying is increasing, and speculation 
exhibits a more buoyant tone. British consols were strong 
on expectation of purchases for the sinking fund. Call 
money at London is quoted at 34 to 4 per cent., and term 
accommodation costs 34 to 3% per cent. At Paris the open 
market rate is 24, and at Berlin 4% prevails. 


FEDERAL FINANCES. 


The latest statement of gold and silver coin and bullion 
en hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Jan. 30,1908. Jan. 23, 1908. Jan. 31, 1907. 
Gr EL, cnccscccncecte $72,564,040 $72,089,482 $136,636,116 
Silver owned............... 22,035,304 16,203 824 16,742,776 


Little change appears in net stocks of gold in the Federal 
Treasury, but gross holdings of the yellow metal steadily 
rise to new high records, the latest figure being $985,766,219. 
Little alteration occurred in the available cash balance, 
which stands at $263,088,729, but deposits in national banks 
were reduced $10,000,000 to $238,590,429, of which $11,948, - 
623 is to the credit of disbursing officers. With one day 
lacking the January statement of regular Treasury opera- 
tions showed an excess of expenditures over receipts 


amounting to $9,540,327, raising the deficit for the fiscal 
year to $18,843,631. 


NEW YORE BANK AVERAGES. 

Another very strong bank statement was issued by the 
Clearing House institutions last Saturday, the surplus re- 
serve rising to more than double the figures of the cor- 
responding date in either of the two years immediately pre- 
ceding. The principal change was a very large gain in 
specie, reflecting the receipt of funds from the interior, the 
return of hoarded meney to circulation and the last of the 
gold imports. Probably there wae also some trust company 
money, as usual when rates for call loans fall below 2 per 
cent., to which may have been due the increase in the loan 
item. Security operations did not reflect any enlarged 
borrowing, so that the increase in loans must have come 
through transfers from institutions outside the Clearing 
House. A further large decrease in United States deposits 
placed that item at $69,608,400. The statement in detail 
compares with earlier dates as follows: 









































Week’s Changes. Jan. 25, 1908. Jan. 26, 1907. 

a. Inc. $°,892,000 $1,135.569,700 $1,085,985,40 
Deposits........ Ine. 36,979,500 1,127,168,000 1,067 001,600 
Circulation ...... Dee. 7. 70,053 300 53.543,700 
OGD acces cece Inc. 21,215,500 250,242,700 196,873,200 

Legal tenders.... Inc 2,458,400 68,613,8 85 ,442,50 
Total cash ...... Inc. $23,673,900 ” €318,856,500 $282,315,700 
Surplus reserve.. Inc. 14,429,025 37,064,500 15,562,800 


SPECIE MOVEMENT. 

At this port last week: Silver imports $142,077, exports 
$821,646; gold imports $396,916, exports $22,500. Since 
January 1: Silver imports $436,761, exports $2,519,803 ; 
‘gold imports $9,902,141, exports $54,455. 





Trade Conditions in Canada. 





Montreal.—The wholesale dry goods movement shows 
little improvement, though retailers are still placing orders 
very carefully. Local cotton manufacturers are catching 
up some on their delayed deliveries, but there is still some 
scarcity of English prints. Representatives of French man- 
ufacturers of fine dress goods have been in town this week 
soliciting business, and quote very firm prices. Boot and 
shoe manufacturers are fairly busy, though orders from 
jobbers are still very light. Dealers in hides report some 
diminution of stocks, but are still buying beef hides on the 
basis of 7 cents for No.1. New calfskins are now coming 
in, and are firmer by a cent, No. 1 now bringing 9 cents. 
In shelf hardware the movement is light as compared with 
last year at this time, but heavy metal goods are in request. 
A favorable feature is the comparatively active inquiry for 
pig iron from large consumers, with whom stocks are said 
to be low, and some fair business is reported for delivery by 


May. Quotations are fully $3 a ton less than a year ago. 
Sugars are firm at from $4.40 for standard granulated to $4 
for low grade yellows, and refiners report a good demand 
for the season. Heavy snow storms have had some effect 
on trade in the interior. 





‘Pittsburgh the Powertul.”—In a handsome publica- 
tion under this title, the Chamber of Commerce of Pittsburgh tells not 
only of the fabulous power of Pittsburgh, but of the beauty of the city 
and its almost unlimited future. To those who think of Pittsburgh only 
as a manufacturing center, the book will prove a revelation. Few resi. 
dential sections of other cities can compare with the magnificence of the 
homes or the attractiveness of the parks and boulevards of the city 


chiefly renowned for its steel mills. A wide circulation of this volume 
will do much to give the outside world a better appreciation of what 
Pittsburgh really looks like. Maps and photographs present the entire 
region trom Kittanning to Connellsville. Shenle k is described 
fully, the spots of greatest interest being reproduced in full page photo- 
graphs, and the new Carnegie Trade ool is another feature of Pitts- 
burgh in which comparison with other cities may be made without fear. 
All these claims are substantiated by statistics. A three-folder a? el 
graph of the water front gives an idea of the splendid office buildings 
and business section. By the consolidation of the ( hamber of Commerce 
and the Merchants’ and Manufacturers’ Association, an organizatien has 
been formed for the exploitation of Greater Pittsburgh that guarantees 
the proper publicity of a really wonderful section of the country. An 
interesting feature of the book is the reproduction of old plates showing 
Pittsburgh after the great fire of 1 in comparison with the sky- 
scrapers and modern mills of the present day. Statisties of the uct 
and number of employes in the eating eee are so overw 

as to arouse surprise, even in the minds of those who are familiar 

metropolis. 


some of the many marvels of this wonderful 











DUN’S REVIEW. 








[February 1, 1908. 





——— 





LAND ROUTES OF COMMERCE. 


[By Professor J. Russell Smith, of Wharton School of Commerce 





and Finance, University of Pennsylvania.] 


The forces that build continents were in the matter of 
trade routes kinder to Europe than to any other of the 
great divisions of the world. The land forms of the conti- 
nent greatly favor commerce. Irregular coast lines make 
short and easy communications between the interior and 
the sea, the cheapest of all highways. No other continent 
equals Europe in this respect. Africa and South America 
resemble solid blocks, and even the United States, with its 
favorable location, its splendid routes, and an area nearly 
equal to that of Europe, has but 5,200 miles of sea coast, 
while Europe has 20,000. Hence it is natural that the 
greatest trade routes of Europe are water routes. 

Trade is further favored by the location of the inland 
seas that indent the European coast. In the north, as in 
the south, a succession of seas penetrate to the very cen- 
ter of the continent. The Black Sea extends the advan- 
tage of the great ocean 50° eastward from western Spain, 
and the Baltic is equally favorable for northern Europe. 
Between these northern and southern seas western Europe 
is but a great peninsula, and is fringed with a succession of 
smaller peninsulas, each having the particular commer- 
cial aivantages of such a position. For commercially ad- 
vantageous location, Greece, Italy, Iberia, Scandinavia, 
and Denmark fali but little below so many islands. Great. 
Britain is an island kingdom; France faees two seas, Russia 
three. Europe possesses no large isolated plateaus, and it 
is well supplied with navigable rivers. The pronounced 
climatic and economic differences between the different 
sections of Europe has been a further basis for the develop- 
ment of a large trade between the European countries. 

The commerce has developed two sets of commercial 
routes: Ist, the heavy traffic routes, which are chiefly 
water routes, and, 2d, the fast traffic routes, which are 
chiefly overland routes. The distinction between the two 
cannot always be sharply drawn, and the commerce of the 
first sometimes uses parts of the routes of the second, but, 
broadly taken, there is a distinct division. Another way 
of separating the two elements is to consider the routes 
that go around as the heavy traffic routes, and those that 
go across as the second class or light traffic routes. They 
will be considered in the above-named order. In each 
group there are two classes, primary and secondary, or 
trunk lines and branches. As the world commerce centers 
in the North Atlantic, so the European commerce centers 
in the northwest, in the region between Denmark and the 
Bay of Biscay. From this populous industrial region 
routes radiate to the less populous regions to the northeast, 
east and south. 

Two great trunk routes are furnished by the southern 
and northern seas—the sea routes skirting southern Europe 
to the Black Sea and Northern Europe to the Gulf of Fin- 
land and Bothnia. The secondary heavy traffic routes, 
the feedere to these main water routes, are the navigable 
rivers and the railroads, which, like the rivers, run in most 
cases toward the sea, and carry inland products down to 
the coast. Inthe north of Europe the drainage is simple ; 
the railroads in the main run down grade. 

From Gibraltar to Constantinople the southern route is 
poor in the branches that navigable rivers furnish. Two 
rivers of third rate importance, the Ebro and the Po, and 
the second class Rhone, complete the list of these. The Po 
is practically choked with mud at its mouth, a condition 
which is to be found in most rivers flowing into tideless 
seas, such as the Mediterranean. 

The mountain wall shuts the Mediterranean away trom 
the waters of the land, but the low shores of the Black Sea 
permit that body of water to drain much.more than its pro- 
portional] share of Europe. It receives the Danube, a river 


- Rhone. 


draining the very center of Europe, and navigable through- 
out most ofits length. In recent years it has been made an 
international highway, and a canal that has been cut 
through its swampy delta avoids the dangers of its multi- 
tude of broad and shallow mouths, and permits the entrance 
of ocean- going steamers, which ascend to Roumanian ports, 
there to take the grain cargoes that have come down in 
great barges through the Iron Gate from the plains of Hun- 
gary. A more direct route for this important traffic, which 
is often bound for the lower Rhine Valley, would be directly 
up stream and overland, but the cost of land transporta- 
tion is too great in comparison with down-stream Mediter- 
ranean combination. For the same reason the stream of 
freight flows away from the Adriatic, which is nearer, but 
cut off by a high divide. 

The Black Sea traffic is further enriched by the steamers 
on the Dniester, the Dnieper and the Don rivers, and by the 
south Russian railways which belp to assemble the Russian 
wheat and maize at the ports of Odessa, Taganrog and 
Rostov. 

The northern penetrator of Europe, terminating at St. 
Petersburg and Lulea, is favored by receiving muck more 
drainage and many more navigable rivers than its southern 
counterpart. Two of these are the Rhine and the Elbe 
rivers, which must be classed as of the first magnitude if 
measured by the commerce that they carry. The Elbe 
carries down to Hamburg the products of central Germany 
and of Bohemia. The Rhine has with great labor and ex- 
pense been made and kept navigable from the dykes of 
Holland to the waterfalls of Switzerland. 

Other tributaries to this route are supplied by the Tagus, 
the Garonne, the Loire, the Seine, the Weser, the Oder, the 
Weichsel, the Niemen, and the Duna, as well as the canals 
which thread the plain of north Europe from the west of 
France to central Russia, The gentle topography and 
easy drainage of north central Europe thus give many 
avenues to the sea, but especial emphasis should be laid 
upon the valleys of the Elbe, the Rhine, the Seine and 
Each contains a navigable river, and two lines of 
railway following it. Each has a great commercial city at 
its mouth—Marseilles by the Rhone, Havre by the Seine, 
Hamburg by the Elbe, and Antwerp, Rotterdam, and Am- 
sterdam upon the mouths of the Rhine. These last are the 
termini of the greatest of all the European trade routes, 
because the Rhine Valley is the greatest industrial region 
on the continent, and has the most efficient and extensive 
river transportation in addition to the busy railroads. 

The northern route is bifurcated, the lesser branch pass- 
ing out in the open sea around the coast of Norway and into 
the White Sea, which, despite its Arctic location, has in its 
port of Archangel a heavy shipper of grain and lumber. 
The ports of Norway add their contingent of lumber; also 
iron ore and fish. 

The heavy traffic routes of European commerce, skirting 
the continent, and, fed by the secondary routes enumerated 
above, are served by a multitude of coasting vessels, both 
steam and sail, large and small, giving access to every port 
of Europe and to every country except to Switzerland. It 
is by these vessels and along these routes that the heavy 
freight traffic is carried, the traffic in which economy of 
cost is more important than economy of time—the wines, 
fruits, and-oil of Spain, France, and Italy; sulphur from 
Sicily, dried fruits from Greece, wool from Turkey, grain 
from Hungary and the Black Sea, petroleum from the Cau- 
casus, sugar from Germany, wood from Scandinavia and 
Finland, grain from Baltic Russia, British coal, Belgian 
cement and glass and iron, machinery and the heavy 
manufactures of Great Britain, Germany, Belgium and 
France. 

A triangle, the corners of which are at Glasgow, Paris, 
and Hamburg, roughly includes the industrial region which 
is either the origin or destination of most of this water borne 
commerce. The efficiency, the importance, and the function 
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of the heavy traffic routes is better shown by some of the 
more extreme cases. Regular lines of steamers carry freight 
from Hamburg and Rotterdam to Trieste, to be distributed 
in Austria by rail. The writer has seen on the quays in 
Antwerp iron bridges that had come down the Rhine from 
Dusseldorf, and were en route to Roumania by the next 
Black Sea steamer. There are even regular lines plying 
between such extreme points as Constantinople and Odessa 
in the south and St. Petersburg in the north. 

The efficiency of Europe’s water routes and the important 
part that they perform in her commerce is shown by the 
comparatively small railway mileage. Europe has twenty 
thousand miles léss railway than the United States, although 
the area is slightly larger and the population is four times 
as great. The railways are not necessary where there is 
such a wealth of waterways so well utilized as those of 
Europe. Europe has no such problem as that presented by 
the transportation to the eea of the vast traffic that seeks 
an outlet from the American Great Lakes. If she had, her 
railway mileage would be much greater, for it would be 
impossible to support as now a population four times that 
of the United States on a slightly greater area possessing so 
much less railway. 

Paris is probably the greatest railway center of Europe, 
but London may properly be taken as the starting point 
for the fast railway service that connects all the capitals of 
central and western Europe. The British capital is the 
starting point fur an enormous mail and passenger move- 
ment. There are five routes to the continent with quick 
and frequent service, and the time tables of all the conti- 
nental railways advertise the London connections with 
their lines. The city is also the center of the British rail- 
way system, having direct and very fast connections with 
Edinburgh, Glasgow, Liverpool and Cardiff, and a fast mail 
route to Cork, Ireland, where the outgoing steamers take 
the American mails with some saving of time. 

From London the continental routes spread out to the 
south and east like a fan. Paris may be reached by two 
routes: via Southampton and Havre and via Dover and 
Calais, the latter being the most used. From Paris the 
southwestern route passes Bordeaux and Madrid and ends 
at Lisbon. Another line runs southeast from Paris and 
divides north of Lyons, one branch going down the Rhone 
Valley to Lyons and Marseilles; the other, going south- 
eastward, passes through Mount Cenis tunnel to Turin, 
Genoa, Leghorn, Rome and Naples. This is the usual 
route for passengers between London, Paris and Rome. 
A route nearly parallel to this is the oriental mail route 
from London via Basle, the St. Gothard tunnel, Milan and 
Bologna to Brindisi. By this rail connection time is saved, 
as the oriental mail leaves London several days later than 
the steamer which takes it from Brindisi. There are sev- 
eral ways of reaching Basle from London, one by way of 
Ostende, Brussels, Metz and Strassburg. The Rhine Valley 
offers an easier route, with rival ports for the start—the 
Hook of Holland, opposite Rotterdam, and Flushing, near 
Antwerp. From either of these ports the Rhine route 

passes Cologne and Strassburg. The region lying between 
Vienna and London is populous, highly industrial, and so 
well covered with a network of railways that it is pcssible 
to traverse it in many directions. Several regularly fol- 
lowed routes connect the British and Austrian capitals. 
The Danube Valley is usually entered from the Elbe Valley 
by way of Dresden or Berlin, or from Frankfort or Strass- 
burg in the Rhine Valley. From Strassburg to London the 
route may pass Paris or Brussels, the Paris route being the 
quickest of all. 

From Vienna this route extends, with regular express 
train service, to Budapest, Belgrade and Constantinople, 
and by a division near Belgrade to Salonica, whence steam- 
ers depart to Athens. There is under consideration a plan 
to extend the railway to Athens, and make Piraeus instead 
of Brindisi the oriental mail port. 


Russia has three good routes to her Asiatic possessions, 
all connecting with the western end of the Trans-Caspian 
Railway system. The oldest and most important of these 
is the water route furnished by the Caspian Sea and the 
Volga River. This great inland system, which enables 
large steamers to pass from the shores of Persia to the 
heart of Russia, where canal connections permit boat traffic 
in summer over the low divide to St. Petersburg, has had 
an important part in the economic development of Russia. 
But its monopoly is past, although its traffic is greater than 
ever now. The next route to be established was by way of 
the Trans-Caucasian Railway, connecting Batum on the 
Black Sea with Baku on the Caspian. The rest of Russia 
was reached by way of the Black Sea, where steamers 
linked Batum with Odessa, Sebastopol and Taganrog on 
the Sea of Azof, whence railways went to Moscow and 
St. Petersburg. In 1899 a new and more direct all-rail 
route was opened to Baku upon the completion of the rail- 
way from Rostov on the Don. 





THE NEW PHILIPPINE RAILWAYS. 


[By Percival E. Fansler.] 


It is probable that if the American Secretary of War, 
whose department comprises all of the insular posses- 
sions of the United States, has a preference for any of the 
huge undertakings.which he has fostered, the idea of a 
trunk line system of railroads for the Philippine Islands 
should be accounted his favorite. Several years ago, when 
Secretary Taft was virtually made responsible for the 
destiny of the islands, he made a careful study and analysis 
of conditions, past and present, and, among other important 
conclusions, became convinced that agricultural develop- 
ment was not. possible with the existing means of trans- 
portation. His plans, formulated at that time, have since 
taken tangible form, and to-day there are, completed and 
under construction, some 600 miles of steam railroads, 
traversing the most fertile valleys of the four principal 
islands. 

That the future of the islands is determined by the 
development of the agricultural and allied industries there 
can be no doubt, as the last census shows that 41 per cent. 
of the employed population are engaged in farming, and 
nearly 20 per cent. in weaving and spinning, most of the 
latter utilizing vegetable fibres that are products of the 
soil. More than 90 per cent. of the people farm on a more 
or less extensive scale, and more than 95 per cent. of the 
total exports are agricultural products. However, these 
figures do not correctly indicate the limited extent to which 
farming, as it is known in the civilized world, is carried on, 
as the farms hardly average more than three acres each. 
The reason for this is clear. As the result of intensive 
farming, at which the Igorrotes excel, a small plot will 
easily support a large family, and it is doubtful if, as a 
general proposition, any surplus could be marketed. 

Take, for instance, conditions as they existed in Lepanto- 
Bontoe a year or two ago. Bullock cars could be used only 
during the dry season. They carried 600 pounds and, 
covering fifteen miles a day, made the cost of transportation 
from thirty-five cents to a dollar and half per ton mile. 
They could not, of course, be used during the rainy season. 
Nine tenths of the transportation was accomplished by 
Igorrote cargadores, or packers, and the other tenth by aid 
of pack ponies. At this business of what might be called 
long distance express service the Igorrote isa mativel For 
taking 50 pounds from Candén to Cervantes, 46 miles, the 
round trip requiring four to six days, he received one and 
one half pesos, or 75 cents gold, and furnished his own 
rations. Transportation of this sort, which is largely con- 
fined to choice tobacco, etc., cost from $20 to $100 per ton. 
Some of these cargadores are capable of making a trip of a 
hundred miles. As a contrast to these high rates, it might 
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be stated that the charges of the Manila and Dagupdn 
Railroad, which has been operated for several years, average 
five to ten dollars per ton for a hundred mile haul, or five to 
ten cents per ton mile. 

The example cited is not the exception, as thousands of 
acres of magnificent sugar land on the island of Cebu have 
never been put under cultivation, although their potential 
value has long been known. Millions of feet of hard wood 
timber cover the mountain slopes of Negros, yet afew months 
ago it was necessary to import an entire cargo of Oregon 
timber for the construction of a wharf in Manila, and the 
freight charge on this cargo of lumber, transported 8,000 
miles, was greater than the original cost of the material. 

Two years ago concessions were granted to American and 
English capitalists to build, equip, and operate 1ailroad 
systems on Luzén, Panay, Negros and Cebu, the exact 
location to be determined by surveys, and to be approved 
by the Insular Government. In order to encourage invest- 
ment of American capital the Government offered to 
guarantee interest on the thirty-year bonds of the railroad 
company at four per cent. The company which is building 
the Luzén lines did not, however, take advantage of this 
offer. The roads, as surveyed, will traverse the most 
populoue sections of the country, and terminate in every 
instance at the principal seaports, which are universally 
located on deep and safe harbors. 

The Manila Railway Company, which will build the lines 
on Luz6n, has secured control of the Manila and Dagupan 
Railway, which, with its branches, now operates about 200 
miles of track. One of the most important systems on 
Luz6én will be that in the extreme southern part running 
from Albay, a seaport on the southeast coast, north and 
across the peninsula through Ligao and Caceres to Pasacao 
on the Gult of Ragay. Several short spurs will penetrate 
the provinces of Ambos, Camarines, Albay and Sorsogon. 
These three provinces constitute the greatest hemp country 
in the world. Out of 35 towns in the first named, 27 are 
supported solely by the hemp industry. The remarkable 
growth in hemp exports is shown fromthereports. In 1825 
276 tons were exported, in 1850 8,561 tons, in 1880 50,482 
tons, and in 1907 130,000 tons (esti nated). In 1905 the 
total value of the hemp exported was nearly $23,000,000. It 
is difficult to estimate the probable increase in the hemp 
industry due to the opening up of this new territory, where 
land can be bought as low as six dollars an acre, and where 
wages are from 25 to 35 cents aday. However, the demand 
for Manila hemp is so much greater than the supply that it 
will never beeome a drug on the world’s market. 

Ultimately it is proposed to connect this line with Manila, 
following up the narrow part ot the island to Lucena, the 
terminus of the line now building from Manila south, or to 
Santa Cruz, the terminus of a spur from Calamba on the 
main line. The densely populated provinces of Cavité, 
Batangas, Laguna, and Tayabas, which will find their out- 
let through the roads now under construction, are important 
in that they produce annually about two million dollars 
worth of cocoanuts, a large part of which is handled by a 
single American firm in Manila. 

The present line from Manila to Dagupan is being ex- 
tended along the west coast of Luzén to San Fernando de 
Unién, and later will be pushed as far as Laoag in the ex- 
treme northern part, thus developing the rich and densely 
populated Ilocano district. A short spur from Dagupdn 
will run to the base of the mountains in Benguet, whence 
the famous Benguet Road, 24 miles long, leads to the sum- 
mer capital at Baguio, 5,000 feet above the sea. 

The longest single line on Luzén will run from Manila 
almost due north through Cabanguian, Bayombong, Ilagan 
and Tuguegarao to Linao, a prominent seaport on the 
northern coast. This line traverses the fertile Cagayan 
valley, noted for its fine tobacco. For nearly 150 years 
tobacco from this region, carried by nafive cargadores or 
runners to the sea, has found favor in Europe, Asia and 


Africa, and to-day it is marketed in nearly two score 
nations. In Japan, Manila cigars now have the preference 
over all others, although the Japanese Government main- 
tains a monopoly in the production and manufacture of 
native tobacco. The river draining this section, El Caga- 
yan, is, at Tuguegarao, 60 miles from its mouth, nearly as 
wide as the Mississippi at St. Louis. Barangay, large 
native boats, are pulled up and float down the river to 
Lanao carrying on a traffic of considerable extent. 

The completion of this, with the previously mentioned 
extension in the southern part, will provide Luzon with a 
main trunk line from north to south, the terminals as widely 
separated as Chicago and New York. 

On the island of Negros the lines now being built (several 
miles are already in operation) will skirt the western coast 
from Escalante to San Juan de Ilog. This is the great sugar 
producing district of the Philippines. In fact, 75 per cent. 
of the total sugar output is raised on a narrow strip extend- 
ing along the coast for about 50 miles. 

Negros also boasts of immense tracts of the finest com- 
mercial hard woods. Narra, a mahogany, red lanan, known 
as the softest hard wood, cedar, molave, and many others, 
cover more than forty million acres, and it has been roughly 
estimated that the aggregate value is not far from two bil- 
lions of dollars. One peculiarity of Philippine timber 
stands lies in the fact that the various species are almost 
invariably intermixed. Again, the stands are of extreme 
density. Many large tracts have been scaled, showing 40,- 
000 feet of timber to the acre, and a single tract of over 300 
square miles averaged nearly 12,000 feet to the acre. Com- 
pared with average stands of 2,000 feet in the Rocky 
Mountain forest, 4,000 feet in the forest of the eouthern 
States, and 6,000 feet in Maine or Wisconsin, it is easy to 
believe that, with the exception of the California red wood 
forests, those of the Philippines exceed similar areas in the 
United States many times. A great deal of the better 
grades of Philippine wood finds its way to China and Japan, 
where it is used in the construction of fine furniture and 
carvings, while more has been used in England and Spain 
for cabinet and interior finish than can be found in the 
United States. 

Cebdi is the most densely populated island in the Philip- 
pines, and, while the freight receipts on the other lines are 
expected to form a considerable portion of their income, 
the Cebu lines will undoubtedly yield a greater passenger 
revenue. The main line will extend along the east coast 
from Danao to Arago, a distance of 60 miles, and a spur 
will probably be built across the island to Barilli on the 
Strait of Tandon. 

Near Danao veinsof high grade coal are now being worked, 
but the exact extent is, as yet, undetermined. This coal is 
even better than the famous Nagasaki coal of Japan, eagerly 
sought after by the vessels of the Pacific fleets. It is under- 
stood that the Japanese authorities will, from now on, ex- 
port as little of this coal as possible, which means that it 
will be necessary for the Philippines to either draw their coal 
from Australia or from Cebi. As the Australian coal costs 
about $6 50 a ton in Manila, and it is estimated that, with 
the proper machinery, the Cebu coal can be laid down on 
the Manila docks for $4.50 a ton, it will be seen that the ex- 
tent of the coal industry in Cebu is measured only by the 
area aud character of the fields. As the United States Gov- 
ernment is now expending several million dollars for the con- 
struction of a naval coaling station on Subig Bay, Luzon, the 
discovery of this high grade of coal is very opportune, as it 
would make an American fleet in the western ocean inde- 
pendent of the product of foreign mines. The difficulty of 
providing coal for the battleship fleet that is now on its way 
to Pacific waters is still fresh in the public mind, and it is 
not beyond the range of possibility that Philippine coal 

may yet be burned in the western ports of both north and 
South America. 
The City of Cebd, on the eastern coast, possesses a mag- 
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nificent natural harbor, upon which the Government has in 
the last year spent nearly a million dollars, and ocean go- 
ing steamers can now discharge their cargoes directly on 
the docks, rendering expensive lighterage unnecessary. 
On Cebu the surveys have been completed, and the track 
is practically all down. The 20 miles between Cebu and 
Danao, the northern terminus, are already in operation, and 
it is reported that traffic, both in passengers and freight, has 
been extremely heavy. An interesting feature in connec- 
tion with the freight shipment lies in the fact that the cars 
used have a capacity for only about five tons, as the Filipino 
ships in such small quantities that the use of standard size 
freight cars is practically prohibited. Nearly 5,000 men 
have been employed on the island for the past year. 

On the island of Panay the line will run from Iloilo, a 
bright little city with street cars, electric lights and other 
modern improvements, directly north, through a rich and 
densely populated valley, through Pototan to Capis, on the 
north of the island, with a branch to Batdn, which bas one 
of the finest harbors in the island. The surveys on this 
island have been completed, and 3,000 natives, many of 
them recruited from the forces which have completed work, 
in Cebu, are now laying ties and rails. The entire section, 
from Iloilo to Pototan, is one succession of villages, and, in 
fact, the density of population through the whole valley sur- 


veyed by the road is as high as the most thickly settled 
States of the Union. 





DRY GOODS AND WOOLENS. 


In some directions reports of material increase in activity are current 
and in others an improvement in inquiry is certainly evident, but for 
the most part activity is confined largely to inquiry, without the con- 
summation of actual transactions. As a general rule, buyers are not 
satisfied that prices have touehed bottom, and, while this may not be the 
controlling factor, it is a very palpable influence in restricting pur- 
chases. In the large majority of instances tranractions are confined to 
spot goods, but as for the future there is a distinct disinclination to pro- 
ceed in almost every division of the market. Jobbers are much disap- 
pointed at their advance spring business; their salesmen on the road 
have done very little and many agree that they will have to be content 
with practically what they can secure in the nature of house trade. In 
lines of men’s wear some bulk business is being received, but for the 
most part buyers continue ultra-conservative and are awaiting develop- 
ments. Certain dress goods lines have been sold for fall, but buyers are 
delaying their purchases as far as possible. 

Cotton Goods.— Agents are not satisfied with the response which 
has met the reduction in prices on many lines. On certain lines, par- 
ticularly of the lighter weights of sheetings, a number of offers have 
been turned down during the week on the ground that it is impossible 
to buy cotton to-day and make goods at this price. Rather than accept 
these offers, manufacturers are determined to shut down and await a 
more profitable market. There is nothing in the export situation to give 
encouragement for future business. The little that was booked for 
China was soon over and the prospects of adding to it are very slight 
and indefinite. Other markets are without life. Accumulations of 
heavy goods in certain directions sre depressing, but do not contribute 
particularly to any weakness,as they are held in strong hands. On 
sheetings, up to 6.15 goods, a slightly better demand is in evidence, and 
yet prices are such as to give little incentive for accepting business. 
On print cloth yarn goods the market is more or less irregular and it is 
hard to establish a basis of price. Wide 64s are quoted from 5 116 to 
5} cents, and consequently the same count bleached is variously priced. 
Comparatively little business has been done by agents of bleached goods 
on the basis of new prices, buyers expecting a further reduction. Prints 
are moving very slowly. Agents are complaining of the insistence of 
buyers on rebates where no stock protection is guaranteed and are fight 
ing strenuously against making any infringement of their rules in this 
regard. Very little distribution of prints is being made by the jobber at 
the present time. The situation on staple ginghams is a somewhat 
hesitating one on account of the reduction in a leading line of eastern 
fabrics, but agents for southern lines declare they are moving a fair 
amount of goods in competition with the new price. 

Woolen Goods.—Some bulk orders for men’s wear fabrics arg 
being placed, but these are such exceptions as to prove the rule that the 
men’s wear buyer is pursuing an ultra conservative course and is at aloss to 
know what to buy or what will be good. Certain requests for goods 
for the current consuming period are reported; they are almost 
universally for fancy worsteds, which are naturally not to be had for 
spot delivery. It is not believed that all the goods which will be needed 
by the clothier on his spring season have been bought, but in the ma. 





jority of instances, even here, there is no certainty as to what is needed 
and no willingness to purchase until it becomes an absolute necessity. 
The business in overcoatings is just as much a puzzleas at any time be- 
fore the season opened. Certain lines of plaid backs are tegarded as 
valuable property, but buyers are touching these as gingerly as any- 
thing else. Lines of dress goods for the fall season have not been opened 
asa general rule. A certain amount of staple business has been done 
but buyers are unwilling to consider fancy goods and comparatively 
few lines have been shown. 





HIDES AND LEATHER. 


The hide market continues generally firm. but the demand is not as 
active as it was last week, as a good many tanners are fairly well sup 
plied now with good fall hides, and many of them have sufficient sup 
plies to last them until next spring, and these buyers will consequently 
be out of the market for the long haired and grubby winter hides. The 
chief strength in the packer market continues to be centered in branded 
descriptions suitable for sole leather, and these are well cleaned up, with 
few being made at present as the cattle receipts are largely native cattle. 
Late salting native steers are weak and Chicago packers who are offering 
January salting at llc. are unable to find buyers. Cvuntry hides are 
firm, with last sales of buffs at 7jc. in Chicago and extremes at 8c. 
Tanners have been picking up country hides freely all over the country 
and especially light weight stock down to 25 lbs. Some export business 
is being done in both cows and bulls, and this makes packers and dealers 
here feel firm on the general market. Reports from about all sections of 
Europe are firm. Wet salted River Plate hides have advanced in the 
principal European markets about 10 per cent. from the lowest point: 
and River Plate dry hides have advanced even more than this. Buenos 
Ayres dry hides are offered here by cable at 9d. ¢.&f. in bond, and it is 
claimed that sales have been made on this basis in Europe. The low 
point reached on these a while ago was 7jd. China and East Indian 
hides are also more active and firmer, and Latin American dry hides are 
now up ic, with sales being freely made at the increase. 

The leather situation in a general way continues unsatisfactory and 
the market on most descriptions is dull and weak. Heavy weight sole 
leather of plump substance is still in demand and steady in price, but 
light stock is lower. Sales of Texas oak sole have been made at a decline 
of 2c. per lb. The shoe manufacturers have been disappointed about 
the small quantities of shoes that have been ordered so far this season 
by the wholesalers and retailers, and they are consequently disposed to 
only buy suffici- nt quantities of leather to cover actual shoe contracts in 
hand. Harness leather is dull and easy, with spready light weight stock 
especially weak and about lc. lower than formerly. Calf leather sells 
more freely than any other kind of upper and Russia calf in colors is 
quite active. Tanners are keeping fairly well sold up on heavy weight 
side upper of the best grades, but are finding a poor demand for low 
grade stock and are disposed to sell their accumulations at the best price 
obtainable. The buying of glazed kid in the Philadelphia market has 
been slightly better of late, and some large western buyers have taken 
fair sized lots, but the trade is not generally active. 

Boots and Shoes.— Practically all of the shoe buyers formerly 
in the Boston market have returned home, and the situation lacks the 
appearance of animation that it did with wholesalers shopping around 
the market. The majority of the buyers failed to place contracts of 
consequence, and manufacturers who have taken a fair amount of new 
orders during the past fortnight are exceptions. The situation rules 
decidedly dull all around, and some of the producers of heavy goods, 
such as grains. satins, ete., will be compelled to close down temporarily 
for lack of orders on which to start in cutting. The price question isa 
decidedly disturbing element. Jobbers as a rule are looking for conces- 
sions on about all lines, but though the cheap and medium priced goods 
are easy and in some instances have already declined, calf leather shoes 
and other high cost stock is well maintained in price, principally on 
account of the scarcity and strength of this kind of leather. The 
unsettled condition of the market gives wholesalers no incentive to lay 
in supplies, as they are anxious to keep their assortments down rather 
than otherwise on a market of this character. The recent snow storm 
helped the local retail rubber goods trade, and in turn is expected to 
improve the leather shoe end of the business, but as yet trade with 
retailers keeps decidediy slow. 


THE BOSTON MARERT. 


Boston.—The firm attitude of manufacturers in not making lower 
prices is given as the principal cause of the slow movement in footwear, 
most visiting buyers returning home without placing more than sample 
orders. The prospects are for a quiet period unless manufacturers in need 
of contracts reduce prices, as buyers are in a very conservative mood 
and not disposed to operate unless forced to. Shipments of footwear 
continue much smaller than last year. The unsatisfactory condition of 
the boot and shoe trade is reflected in the leather market, which is gqn- 
erally quiet. Prices of upper show little change, though finished splits 
are lower. Best grades are steady. Considerable sole leather is being 
shipped out on old contracts. Side leathers continue in fair export de. 
mand. Buff hides are quiet and steady. 






























































































DUN’S REVIEW. 





[February 1, 1008. 











THE GRAIN MARKETS. 


Domestic grain quotations have held fairly steady considering the 
weaker tendency abroad which reduced bids for export below the basis 
at which large shipments could be arranged. The outgo of corn was 
more satisfactory, however, on old orders. The European visible supply 
of wheat is placed at about 78,000,000 bushels, yet heavy imports will be 
required during the balance of the season, and Argentina’s ability to 
make up the deficit is the point upon which experts disagree. Quota- 
tions discount a scarcity, but not the famine conditions that some insist 
on predicting. Little snow protection and much severe cold started 
more stories of possible injury to the winter wheat crop, but the market 
could not be arouse from its lethargic condition. Neither was there 
any response to the greater activity of flour mills, production at Minne- 
apolis, Duluth and Milwaukee last week being reported as 345,080 bar- 
rels by the Northwestern Miller, against 298,850 barrels in the week pre- 
ceding, and 320,865 barrels in the corresponding week of 1907. Large 
offerings and a light demand started active selling on Thursday, and 
wheat prices declined sharply, but even after the fall prices were 20 
cents a bushel higher than at the same date in 1907. 

Grain Movement.— Wheat comes forward to primary markets 
in double the volume of the movement a year ago, and exports continue 
to make most satisfactory comparisons with the outgo last year. On 
the other hand, arrivals of corn are much smaller than in 1907 on ac- 
count of the poor grading, and Atlantic coast shipments are also lighter 
than in the same week last year. 

The grain movement each day is given in- the following table, with 
the week’s total and similar figures for 1907. The total for the previous 
four weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1, both years, are appended, 
with latest figures of exports: 















































Flour. Cor 
bmeeee nr —— a } seo Atlantic 
x eceipta xports 
Se 537,687 288,972 oF 370 879,832 317 867 
ERSTE 502,392 335,146 28,286 785,105 119,999 
Monday........... 152,343 349,431 37,029 1,076,692 167,971 
Tuesday .......... 62,365 106,770 26,364 1,053,324 695,720 
Wednesday....... 421,506 214,961 19,578 791.281 127,535 
Thursday......... 471,582 2,735 18,137 643,160 426,833 
CERES EIT 3,348,075 1,328,015 156,664 6,229,194 1,855,925 
“~ last year.... 1.998.156 925.941 79,428 6,296.99 1'813,193 
Jan., 4 weeks..... 14,684,824 8,823,696 686,971 17,753,465 3,745,791 
last year..14,681,128 6,456,359 577,337 18,926518 7,394,018 


Total western receipts of wheat for the crop year to date are 130,355,054 
sushels, against 164,265,253 a year ago; 181,119,589 in 1906; 159,555,661 
in 1905; 166,009,754 in 1904, and 199,707,025 in 1903. Total exports of 
wheat, flour included, from all United States ports for the crop year 
to date are 116,070,346 bushels, compared with 93,769,404 last year; 
66,493,324 in 1906; 30,154,940 in 1905; 91,248,918 in 1904, and 135,643,786 
in 1903. Atlantic exports this week were 2,033,003 bushels, against 
2.024,653 last week and 1,283,367 a yearago; Pacific exports were 1,358,550, 
against 889,194 last week and 246,884 last year. Other exports were 
nothing, against 545,531 last week and 295,288 a year ago. 

Total western receipts of corn for the crop year to date are 104,081,864 
bushels, against 108,376,067 a year ago; 112,849,849 in 1906; 104,477,222 in 
1905 ; 95,304,721 in 1904, and 99,701,301 in 1903. Total exports of corn 
for the crop year to date are 25,430,560 bushels, compared with 27 574,971 
last year; 57.129,659 in 1906; 27,559,643 in 1905 ; 28,775,657 in 1904, and 
34,734,814 in 1903. 

The Wheat Market.—A trifling decrease of 8,000 bushels last 
week in the domestic visible supply of wheat made the aggregate 
47,218,000 bushels, against 44,731,000 bushels at the corresponding date 
last year, after a reduction of 728,000 bushels in the same week. Trade 
estimates of the farm reserves on March 1 are 125,000,000 bushels against 
206,000,000 on March 1, 1907. Argentine cables of threatened political 
troubles started the rumor that wheat shipments might be curtailed 
very suddenly. Exports from ali surplus nations last week aggregated 
11,582,000 bushels against 8,757,000 bushels in the week preceding, and 
7,896,C00 bushels in the same week last year. The largest increase of 
the movement in 1907 was from Argentina, while this country also 
recorded a substantial gain. Australia reported the greatest loss, and 
the other nations moved little wheat in either year. The exportable 
surplus of Australia is estimated as 16,000,000 bushels, or slightly less 
than one-half last year’s shipments. 

The Corn Trade.—Exports last week were 2,120,000 bushels 
against 2,112,000 bushels in the preceding week, and 2,974,500 bushels 
a year ago. Danubian ports shipped more freely than last year, but in 
all other cases there was more or less decrease, the heaviest loss being 
supplied by the United States. An increase of 461,000 bushels last week 
made the domestic visible supply 5,384,000 bushels against 7,201,000 
bushels a year ago, after a decrease of 71,000 bushels in the correspond- 
ing week. It is estimated in the trade that farm reserves of corn on 
March 1 will be less than a billion bushels against 1,356,000,000 last year. 
There is much complaint of poor quality, and the dampness of receipts 
is keeping the driers at primary markets very busy. 


. THE MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—Improvement in general conditions continues. Sales 
are slowly increasing and orders for future delivery are making their 
sppearance for the first time in some weeks. Export trade is very dull. 
Mill feed is firm and higher. 


THE CHICAGO MAREET. 

CH1caGo.—Dealings in the leading breadstuffs are well sustained, not- 
withstanding the general impression that the purchasing power of the 
peopleis undergoing a curtailment which may become more apparent in 
the near future and have an effect upon the distant deliveries. The move- 
ment of flour exhibits some gain, due to more prompt directions for 
shipments on old contracts, and there is a moderate increase in produc- 
tion at a few of the mills. New demands for flour, however, are rather 
scarce, particularly from abroad, and millers limit their current pur- 
chases of wheat to absolute needs. Dealers are not disposed to re- 
plenish stocks freely, although it is reported that these are low at various 
centers, and a feeling is entertained that prices cannot be maintained 
at the present average in the face of a probable lessened consumption. 
Reports as to condition of the growing winter wheat mainly continue to 
be satisfactory, the plant thus far having experienced little damaging 
weather, and at southwestern points the fields present an encouraging 
appearance. Marketings of the principal cereals have been favored by 
an unusually prompt supply of cars, and the receipts here make a larger 
aggregate than a year ago. Arrivals of wheat are ample for require- 
ments, although there is some decline in the accumulation of contract 
grades. Receipts of both corn and oats make a much larger exhibit than 
in 1907. It is evident that growers no longer hesitate to secure the prices 
ruling, the average of which remain much better than at this time last 
year. Operations in the futures gained in volume, and the liberal offer- 
ings have brought a slightly lower level of values this week. Compared 
with the closings a week ago No. 2 red winter wheat is quoted at 96} 
cents a bushel, against 963 cents; No. 2 corn 58} cents, against 59 cents ; 
and standard oats 503 cents, against 503 cents. The net declines are in 
wheat } cent a bushel and corn 3 cent. Contract stocks in Chicago 
decreased in wheat 184,686 bushels and corn 17,119 bushels, and in. 
creased in oats 300,329 bushels. Stocks in store this and previous weeks 











follow: 

Wheat. This week. Previous week. Year age. 
a 3,218 3,218 121,456 
RRSP aR RR PEI 638, 062 627,079 934,313 

5 OE ecccedab RE Ee ee 6.531 6,531 107,502 

i SE seantidetibuinet wpuvubbuddbount 4,712,644 4,908,313 8,425,633 
el OSE EE SRT EAR SAAN SE Da Re pe FE 33,954 
is ” 6,360,455 5,645,141 9,622,858 
Corn, contract.......... 261,083 278,802 669,349 
Oats, contract . . 1,185,021 8: 4,792 90¢,510 





Stocks in all positions in store decreased; in wheat 200,000 bushels 
and increased in corn 695,000 bushels, oats 397,000 bushels, rye 12,000 
bushels and barley 16,000 bushels. Total stocks this week and previous 
weeks follow: 



































. This week. Year ago. 

Wheat, bushels ...................-.- 11,185,000 15,826,000 
Cor = Viste Gudasedeoseiwss< 2,870 ,523,000 
Oata, 1 ee EE ee 4,326,000 382,000 
Rye,  Sueseceqenseqeeuqnanes 273,000 551,000 
Barley, ©) Riptinbegceets opebacedes 169,000 265,000 
Rs Beran d's eccctuscceabewes 18,823,000 17,903,000 25,547,000 


The total movement of grain at this port aggregated 10,126,526 bushels, 
against 9,421,223 bushels last week and 7,633,992 bushels a year ago. 
Compared with 1907 there are increases in receipts 50.6 per cent. and 
shipments 7.8 per cent. The detailed movement this week and previous 
weeks follows: 
































Receipts. . This week. Previous week. Year ape. 
Wheat, bushels. 2€5, 3,12 161,000 
Corn, oe ee caine on 3,518,467 3,748,398 2,307,532 
Oats, esl AA ne BAM Reale tend Mgt 2,224,500 1,637 968 1,321,5 
Rye, ee Oe See ee ee 671 56,000 46,000 
i <<"... peeseeceneensanes capes 577,235 559,460 688,995 

iced ititiccdtncnstibiinatbene 6,665,473 6,254,951 4,425,027 

Shipments. This week. Previous week. Year ago. 
SE, PS cine ccncnsaeene exes 373,514 25,606 266.001 
Corn, mS ghakecdthebe débne Loses Seren 1,582,974 1,578,184 
Oats,  - - epee tatienedne 1,084,957 1,172,658 1,180,849 
Rye, T 6 Sati RhGeeaeeNnS seo 39,872 86,490 40,24 
PG | +. cebbactwdiinn setoqes cg 191,532 148,621 143,686 

Sin ibanons deucddsoocesuein 3,461,053 3,166,272 3,208,965 


Receipts of flour were 323,288 barrels, against 193,622 barrels last week 
and 200,616 barrels a year ago, and shipments, 176,187 barrels, compared 
with 127,806 barrels last week and 156,862 barrels in 1907. The visible 
supply statement of grain in the United States and Canada, issued by 
the Chicago Board of Trade, exhibits decreases in wheat 9,000 bushels 
and barley 135,000 bushels, and increases in corn 461,000 bushels, oats 
359,000 bushels, and rye 112,000 bushels. The principal port decreases 
in wheat -were: Baltimore, 143,000 bushels; Buffalo, afloat, 542,100 
bushels; Chicago, 176,000 bushels: New Qrieans, 116,000 bushels; New 
York, 251,000 bushels. and Philadelphia, 382,000 bushels. Similar in- 
creases were: Fort William, 194,000 bushels; Buffalo, in store, 127,000 
bushels; Duluth, 390,000 bushels; Kansas City, 366,000 bushels; Minne- 
apolis, 549,000 bushels, and Port Arthur, 117,000 bushels. Detailed 
stocks this week and in previous weeks follow: 


Stocks. This week. Previous week. Year 
Wheat, bushels.................... 47,217,000 47,226,000 44,721,005 
Corn, - pcedicownes se 5,384,000 4,923,000 ,201,0 
Oats, re 9,257,000 8,898,000 11,982,000 
Rye, i -. eniiucdigiindtebes abba 880,000 68,000 37 18,000 
ts: 9 eepabicteiddusmnes 5,406,000 5,541,000 2,708,000 





Provisions again were freely offered, and while the aggregate sales 
were satisfactory, values suffered a further shrinkage. Cash pork sold 
at $12.25 a barrel, against $12.75 a week ago; lard $7.60, against $7.70; 
and ribs $6.25, against 6.574. Compared with the closings a week ago, 
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prices a:e lower in lard 1 cents, ribs 27} cents and pork 50 cents. Re- 
ceipts of live stock were 358,815 head, against 394,358 head last week and 
352,363 head a year ago, arrivals being quite large in hogs, and lower in 
cattle and sheep. Notwithstanding recent unusually large supplies, 
there is very little accumulation in the yards here, and the current ab- 
sorption is surprisingly good, particularly for eastern shipment. Choice 
cattle sold at $6 10 a hundredweight, against $6.20 a week ago; hogs at 
$4.524, against $4.55; and sheep at $5.60, against $5.40. 





IRON AND STEEL. 


While there is some improvement in the tonnage of new business in 
the iron and steel industry, changes are small, and thus far call for little 
increase in active capacity It has been suggested that lower quotations 
would bring out much business, but producers evidently do not hold 
that view, as at each meeting of the various associations after much dis- 
cussion prices are reaffirmed. The outlook is favorable for further sub- 
stantial improvement because orders are only placed for urgent needs, 
consumers appreciating the fact that mills are in position to make 
prompt shipments and that any changes in prices are more likely to be 
downward than otherwise. Hence the business that is offered is by no 
means a normal criterion of the amountin contemplation. Nevertheless, 
there is a gain in the contracts under negotiation, and much more business 
is known tobe imminent. While it is true that the freight movement 
is light and thousands of freight cars are idle, indicating no urgent 
need for new rolling stock, and it is also a fact that many roads are 
not in position to spend money, even if it is believed desirable, yet the 
past week has brought out several contracts for cars, and contemplated 
bond issues are for the purpose of new equipment. The money market 
is more conducive to borrowing than at any time in many months, and 
some of the securities will be placed abroad where rates are also rapidly 
returning to normal. Structural steel for buildings and bridges is in 
constant request, but the best news of the week comes from the wire 
trade. Orders in this department warranted the starting of several 
idle plants. The American Iron and Steel Association has just issued 
its annual statisties of pig iron production for 1907, showing a 
new high water mark of 25,781,361 tons, against 25,307,191 in 1906, the 
previous record year, despite the fact that the last half of 1907 
records a lighter output than either six months of 1906. Another inter- 
esting statistical compilation of the week was the statement of earnings 
by the United States Steel Corporation. Here also all previous records 
were surpassed in 1907, but the falling off was severe in the last two 
months. The last quarter had the unique distinction of supplying the 
largest monthly earnings on record— $17,052,211 in October, and the 
smallest since February, 1904—85,034,531. The total for the three 
months was the smallest since the third quarter of 1905. Nevertheless, 
the year’s total of $160,984,477 exeeeded all earlier records for twelve 
months. As was anticipated the unfilled orders on hand December 31 
showed a Leavy decrease as compared with the September showing 
4,624,553 tons comparing with 6.425,008, and it is necessary to go back to 
September, 1905, to find a lower figure. : 

Minor Metals.—A little more activity in the tin market is an 
encouraging sign, especially the sales for spot delivery. Prices were 
fairly weli maintained at the Banca sale, although stocks are increasing 
at all markets outside this country. Interest in copper does not broaden 
and offerings below regular prices tend to depress the tone. Exports 
continue heavy, January making another remarkable record, but Euro- 
pean buying has fallen off, and shipments are expected to decrease 
shortly. ‘Tin plate is in a much better position, demand broadening 
here and increasing the number of mills at work, and the British 
market has also improved, the decline in Swansea quotations having 
been checked. 

THE PITTSBURG MARKET. 

PiTTsBURG.—The United States Steel Corporation reports unfilled 
orders at the end of December 4,624,553 tons, compared with 8,489,718 
tons a yearago. This indicates to what extent the iron and steel trade 
has been affected by the financial depression. There is an absence of 
large contracts and idle capacity is prominent in practically all metal 
lines. Conditions are being adjusted to meet this changed situation, and 
it is believed that the market is now moving towards more prosperous 
times, although it is not expected that full activity will be attained for 
some time. Representatives of the iron and steel manufacturers held a 
meeting on Thursday and considered reports of subcommittees. The 
railroads are not buying and are not moving as much freight as formerly. 
There is a slightly improved demand for some finished lines and more 
activity in tin plate has increased the production of sheet bars, but the 
improvement in other lines has not been sufficient to cause much 
change in the operation of the mills. The volume of new business is 
small and recent price reductions have not resulted in any marked 
increase in orders except in tin plate, in which line manufacturers 
are somewhat optimistic regarding the outlook. There has been 
no definite action regarding ore prices for this year as there is a 
difference of opinion regarding the value of ore. Ore shippers are 
not desirous of making any change, while ore users are disposed to 
ask a reduction in price. There is a firmer tone in the pig iron market, 
but transactions are in small lots and there is little or no activity. 





Southern furnace operators have sold No. 2 foundry iron at $12, Birming 
ham, but as yet there is no evidence of any effort on the part of northern 
makers to meet this competition. Furnaces in this district are endeavor- 
ing to hold prices on a basis of about $18 Valley furnaces, for Bessemer 
iron, although there are operators who are quoting lower than this figure, 
but are not offering iron at a price equal tothe price at Birmingham, plus 
freight. There has been some inquiry for Bessemer iron and there 
is a feeling in the trade that there should be some tonnage asked for 
shortly. Bessemer iron is quoted at about $17.90 to $18.40, Pittsburg; 
Basic, $16.90 to $17.40; No. 2 foundry, $16.90 to $17.40, and gray forge, 
$15.90 to $16.40. There is not much activity in Bessemer and open- 
hearth billets, but the price is well held on the basis of $28, Pittsburg. 
Muck bar is quiet and the price is not stronger than $29, Pittsburg, for 
all pig iron bar. There is but little demand for wire rods, but wire mills 
are using fairly large tonnage as a result of the improved demand for 
wire and wire nails. Bessemer wire rods are quoted at $35 and open” 
hearth rods at about $36. The bar iron market is weak, new business is 
scarce and prices are not showing the strength manifested in other lines 
It is reported that some business has been taken at $1.25 to $1.35, deliv- 
ered Philadelphia, and $1.37 delivered Chicago district, but some of 
the larger mills sre holding for higher prices and quote from $1.45 to 
$1.50. The steel bar market is unchanged and the price remains at 
about $1.60. Pittsburg. Thereis a slightly improved demand for sheets 
and the price of $2.50 for No. 28 gauge black sheetsis maintained. There 
is not much new business in plates and the plate mills are working princi 
pally on specifications for the steel car works. The larger mills are hold- 
ing to a basis of $1.70 for plates, while some of the smaller mills are 
quoting on the basis of $1.60 for smaller sizes. 





FOREIGN TRADE AT LEADING PORTS 





On the whole foreign commerce returns at the four leading Atlantic 
ports reporting for the latest week compare unfavorably with the move- 
ments during the same period of 1907, the net result being a decreace of 
slightly more than $3,000,0C0 at all cities, despite a heavy gain in exports 
at New York. Shipments from this city have been unusually heavy 
since the year opened and while the latest figures are over three millions 
smaller than the previous week's total, they were about $5,400,000 in 
excess of the outgo last year. Imports, on the other hand, continue to 
show correspondingly heavy losses, the difference in comparison with 
the movement a year ago being $4,600,000. At Boston exports were 
well maintained, although smaller than in 1907, but receipts show a fall- 
ing off of over #3,€00,000, due to an exceptionally heavy total last year 
Philadelphia again reported a substantial gain in the outgo of merchan. 
dise, but imports were smaller than those of a year ago, while a moder- 
ate expansion in the former division at Baltimore was more than offset 
by decreased receipts. . 

The following table gives the exports and imports of the leading 
Atlantic ports for the last week and for the year thus far, together with 
the corresponding movements in 1907 : 
































EXPORTS. 
Week. —_ Five Weeksa.———_ — 
1908. 1907. 908 1907 
New York..........- $16,6°9.808 $11,222,293 $75, 851.227 $59.559,911 
) eS ER 2.030.753 2,490,521 654.4 10,130,482 
Philadelphia ........ 1,864,302 1,365,412 8,687,702 6,539,291 
more.........-. 2,120,611 1,856,445 8,764,034 10,330,339 
IMPORTS. 
———— Week. —~ —-———-—Five Weeks.———-—. 
Y $10,100,169 $14 nea eso 57 418.38 986.086, 
New York........-. . . 4 t d , * 
Boston ..... PEE 1,220,523 4,649,598 8.542.726 14,748, 48 
Philadelphia..... .- 914,610 1,176,010 6 042.397 6.125.044 
Baltimore ........... 205,342 725,135 2,243,708 3,254,439 

















The imports at New York exceeding $100,000 in value were: Sulphur 
ore. $136,1(6; undressed hides, $417,100; copper, $342,364; tin, pounds, 
$178,520; tin, boxes. $102,449; cotton, $191,942; cocoa, $262.28; coffee, 
$691,374; hemp, $134,615; india rubber, $602,443; sugar. $133.933 ; tea, 
$524. 898: tobacco, $276,092, and wool. $214,806. Imports of dry goods 
amounted to $2,513,119, of which $1,627,308 were entered for consum ption. 





Market tor Rice.— Activity and strength continue to prevail 
in the rice market, demand coming from outside points as well as local 
buyers. Assortments are still only fair, however, both the lower 
medium grades and fancy varieties being searee. Sales at the South 
and Southwest also increase, with quotations tending upward. Mills 
still complain of the inadequate arrivals of rough rice. Cables indicate 
that foreign markets are somewhat easier, but business there also is 
restricted by poor assortments. Dan Talmage’s Sors report the 
Louisiana crop movement as follows: Receipts, 1,223,400 sacks rough 
rice, against 1,180,516 sacks last year, while sales of 1,025,930 pockets 
cleaned rice, compared with 1,030.495 pockets in 1907. 





Coarse Textile Fibres.—Smith & Schipper report burlaps 
weaker on the basis of 2.06d for 104-40, and 1.51d for 840, February 
shipnent. Futures are steady, but the premium asked for April and 
June does not induce business. Spot prices are easier through lack of — 
demand. Jute is quiet, mills not yet working full time, which hampers 
buying, and no event of note is reported in the market. Any improve 
ment in yarns would probably bring out a few buyers. | 
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WHOLESALE QUOTATIONS OF COMMODITIES. 
Minimum Prices at New York. unless otherwise specified.—Corrected each week to Friday. 

















































































































































































































































































































































































































































































































































































































































































































oY ee | This | Last PF. @ , | This | Last f This | Last || “Te This | Last 
“ECP | Week | Year “LBD? | Week} Year PE Week| Year || € fa / Week | Year 
APPLES— DRUGS—Continued. LEATHER—Cont'd. | __SPICES—Continued. 
Fresh, bbi,, average.. betel i Se? Se Neer eeaetatr 4% 445 || Glazed kid .............. 164g} 2149 || Pepper..... 7%) 104 
Li ieee his dig dinate penn By 7% || Gambier ................. 4 4% || Oil grain, No.1,6to7oz.; 1642; 18% Bo ee RTS 2 144 
BEA NS—Bags. GD. Undid odecccctes 16 12 Glove n, No.1,408.. 11 1348 | SPIRI ,galion .| 1.35 1.29 
Marrow, Choice ....... =p 83s 2.25 Gum Arabic .........--- 25 25 Satin, No. 1, large, 4 02. 12 144, | GAR— 
BROGMI ......0020-c-00 swe 2.25 | 1.50 Benzoin ..........-- 44 40 Split, Crimpers No.1,It.| 2233) 25 || Raw- meesovete, 190 tatp. 25 | 2.97 
BOUTS & SHOES—pr ( Belting butte............ 37 49 | Refined, crushed ........ 5.55 | 5.46 
Men's grain shoes... -... 1 1.65 ‘ | LUMBERK—Per M. | Standard,granu.,net....| 4.75 | 4.65 
Creedmore split........-. 1.35 | 1 Sh Soft, spruce.............- 22.00 |23.00 || TEA,Ib., Formosa,fr..| 14 1245 
Men's satin shoes......- 1.35 | 1.82% 4 te pine b. b......-.. STBO OUD = fl DIDS. ......0sicvssccccesae 24 24 
Wax brogans, No. 1..... 1.17%) 1 RN SI Gasdaccencn ccs 3.00 | Japan, low 19 18 
Men's kip shoes. ......-.- 1.3 1.32% fe Re rey Te. 1 My sccccnucccubosuscosen 40 
Men's caif shoes .......- 2.00 | 2.10 || Nitrate soda, 100 Ibs ..+-2.45 | 445 || Cherry ................ 100,00 |100.00 || Hyson,low .............. 12 9 
Men's split boots........ 1.82%) 1.85 || Vil Anise, Ib.............| 1.10 | 1.35 || Whitewood ........... 44.00 (39.00 || Best...................... 40 40 
Men’s «ip boots........- 1.7 METALS—Per ton | TOBACCO -Louis, Ib 
Men's calf buots........- 2.72'3| 2.72% Iron,pig,fd ieee .2)18.25 |26.50 Burley red— 
ain........-. 1.45 Bessemer, burg 18.90 /|23.35 Common, "short palbbdesone 10 9 
Women’s split..........- 1.124%) 1.224 Gray forge, Pitteburg Ss 16.90 (22.50 || Common..... ° “\. 11%) 104s 
Women’s satin .........- 1.07%)/ 1 DONNER. oo acd. = ace 28.00 (28.00 ii es peel stent ™ 1243) 12 
BUILDING MAT’LS Bar refined, per 100 Ibs. 1.5 Bete Fh PRD ccuncéongetencckan<d 17 16 
Bric«, Statecom.,perM.| 5.25 | 6.00 Piate, tank steel......... 1.86 | 1.844 cet colory. 
Lime, Easterncom.,bbi.| 80 so Bar, Iron,common, Pitts 1.40 | L380 CREE. cieweceecectss: ™ 124) 11% 
Gla 8, window, less dis... 2.45 | 2.59% Structural beans, 1.70 | 1.70 Seite stair iain % 14 3 
Lath, Eastern spruce.. 3.00 | 4,25 Structural angles, o 1.70 1.70 Dark, rehandling 
BU RLAP— Wire nails, * 2.05 | 2.00 TEE ITA ae 8 7 
10 one 40 in .......-. we550 | 6.90 Cut nails, “ 00 | 2.05 ITIL sccttindietnsiiniimenal 9 7s 
8 os.,40im ........- w'4.30 | 5.50 Sheet No. 27 ° 2.40 | 2.50 Dark, export 
COFFEE—No.7 Rio, 1b 6% 7 nak aieenicclel 14.00 (24.75 || Common...............-- ~ 8%) 7% ‘ 
COTTON GDS—Pr. * Sahn sae paaaeee 3.75 6.30 D+ encceeneonnesece 9 
Brown sheetings stan’d. 7% y he FERTILIZERS - y. Wee 27.80 (41.3749 TURPENTI NE—Gal. . p= 54 74 
Wide sheetings, 10-4.... 35 282 || Ground bone, top........ 20.00 (22.50 || Tin plates ............... 3.39 | 4.09 VEGETABLES—Dbbl. 
Bleached sheetings, 8t.. By, 9% || Sulp. ammonia, 100 lbe.| 3.0244) 3.07% HOLASSES Gallon 23 20 Cabbages ...........-..-- 75 35 
DEGREE 2. 00002-c0000--+-- 7% 749 FISH— OIL—Linseed, gal....| 44 GB fh QRBOMG 5 ccccecccccccccnss 1.75 | 1.50 
Brown sheeting, 4 yds 51g 6 || Cod, Georges, cwt....... 6.50 Vegetable— Potatoes ..........-+----- 2.00 | 1.3743 
RRS 6 5g ietienel. No. 3 raga 25.00 (28.00 Cocoanut, Cochin........ a. ew 1.00 6 
peewee ome Seanchner 7 742 Corn . —s 43, 5% wooL— Ib. 
ple ginghams........ 6 64g || Clears, bbl............- “=P 4.20 | 3.15 || Cottonseed oil, prime...| 42 46 || Average 100 08..2re 25.60 | 26.78 
Blue denims, ay 0 possess 1249} 1445 || Patents ................. 4.85 | 3.90 Animal— Ohio XX.. 33 34 
Print cloths ............. 4% 4 po RaiN—Bushel. Lard, prime 7- 70 77 SB cssececsescccccese 31 32 
Bats® ae DEE ainciisnédieainbmundee 1.10 oa Extra No. 1 ........----- 52 56 ” ae sepaeeene- 38 37 
a rr a - eeeoeecsecs eo 6 5 + Fish— . . chigan.— 
Oreamery, fancy ° ~. 33 RCE Reena: ee 1.20 70 Cod, domestic ........... 42 36 Three-eighths ........... 29 32 
State dairy, extras...... mae 26 27 OBES ....cccccccccccccccegm BZ%—i 61 Newfoundland .......... 4a 38 Quarter blood ............ 28 33 
Cheese—| R f@ -wnneanvavennnnvennn- N 92 691g Mineral— Wisconsin & I1l.— 
State, f.c.,small,famcy.; 15%; 14% || Wheat ...............-..: 71.03%) 83% || Petroleum, crude ....... 1.78 -| 1.58 Fine ........ 22 23 
F. c., small en oc ¥42) 12% HAY 160 Iba No, 2....) 1.00 9219 || Refined. barrels, cargo..| 8.75 | 7.75 a 28 
HEMP-—Ib. Bulk— 5.00 | 4.50 Quarter blood ........... a 27 31 
Nearby, iener. best owes 29 30 Manila, current spot... Ts 104s || PAPER, News, 1001bs.; 2.55 | 2.00 CID visi nvesccsnndcovct ja 25 27 
Western, fresh, gath.ex./% 26 26 Superior, seconds, spot. . we 615 1u PRAS—Cho NS 100iba, 2.45 1.25 No. & So. Dakota.— 
Milk—40 at. wh netship., 1.60 | 1.40 IDES, Cnicago, lb. PROVIS’ I bd Sah uceodsésticndses 21 22 
DRUGS & CHEM’s— Packer No. 1 native 10%; 16% || Beef, live................ Pha 50 4.95 Medium ..... uapeameniete 24 25 
Alur Spe pagwenesen 1.75 | 1.75 No. 1 Texas . eseceeet® 114g) 15% || Hogs, live .............%% sri.7C | 7.00 || Quarter blood............ 24 26 
\rsenic, white, ID. .....: 7 4%, SB eS oon. |. comecs N10 to fo eeainsegget Pagmr ser 7.75 . Utah, Wyo.&Idaho— 
Ibs ...| 1. 1.30 Cows, heavy native. .... N 9%! 15 Pork, mess. .......----- \ 14.50 (18.00 ie: mcsasuuneanas 18 18 
Bi chrom. po tash,!b... 8%, 8s || Branded Cows....... ... So} 1414 || Sheep, live .......-.....3 + 4.40 | 4.3749 || Heavy .................-. 17 17 
Bieaching Pow’ r, 100 ibs, 1.20 1.35 Country, No. 1 steers...;~ 84) 14  ”  — wer 5.37 6.56 WOOLEN GDS8.—Yd. 
cS’. eae 4% 7% || No. 1 cows, heavy..-..... “\N 7%) 413% || RAISINS—Lon.,layer../ 1.75 | 2.00 Clay Woosted, 16 oz ....| 1.57'9| 1.57% 
Brimstone, Ton ..........2200 (22.50 || No.1 Buff Hides........ NX 7% 12% || RICE—Dom., prime, Ib. 51g 4% || Clay mixtures, 100z..... 1.50 | 1.50 
lomel, Ib .............. ee BBS, ao i hd repens s 13. || RUBBER—Para, fine..| 73 | 1.19 || Thibet, all wool,240z...| 1.20 | 1.! 
Camphor................- | 68 | 1.17 No. 1 I sntbubinas 12%} 15%!) SALT— Dress s,fancy ...... 35 35 
Carb. Ammonia ......... 8h 5 HOPS—N. Y.Ste.,new.| 15 21 Liverpool ..........-+.-- 90 95 Broadcloths ............. 75 75 
Castor Oil ............... ; 12 12 JUTE Spot. ID.......29f 3.40 | 5.00 || Turk’s Island ........... 80 76 || Talbot “T”’ flannels ..... 35 
ustic soda70p.c.,l00 Ibs; 1.75 1.75 LEATHER— SILK—Raw, Ib .......2574.30 | 5.26 Indigo flannel suitings .| 1. 1.50 
Chioroform, !b........... 25 Hemlock sole, B.A., It.. 2444) 274 || SOAP—Caastile, lb ...... 8 7 Cashmere eotton warp..| 2219) 22% 
Chiorate potash......... 8% 8% || Non-acid,common ...... 24 27 SPICES— Plain 5 14 0z....| 9749) 97% 
Cream tartar ............ 23%| 22% || Union backs,heavy ....| 22 tails 11 15 || Serges.120n............. 1.00 | 1.00 
Fiscal year begins July 1, except roads REPORTS OF RAILROAD EARNINGS. 
marked (*), which sre January 1 LATEST GROSS EARNINGS. LATEST NET EARNINGS. 
tT is ~_ Month —~ Fiscal Yearto Latest Date Month —, Fiscal Year to Latest Date 
1906. 1905. Period. 1907-8. 1906-7. 1907-8 1906-7. Period. 1907. 1906. 1907. 1906. 
8,734 3,774 *N. Y. Central......... November ... $7,876,736  $8,082,33 ey ls 
2,169 2,151 ES ES: November... 4,249,23 4,636.23! 23,855,849 22,830,697 Nov.. $449,646 $1 418.816 $5,096,200 87,045,668 
8,839 3,747 *Pennsylvania........- November... 13,825,617 13,121.717 152,901,573 135.214,173 Nov.. 3,948,614 4353,914 42,311,402 42,482,202 
4,006 4,030 Baltimore & Ohio..-December ... 5,654,653 6,720,001 42,885,143 41,771,197 Deo-. 1,092,443 2°322'012 12,989,342 14'943°098 
4,085 4,082 1,308,280 1,525,271 24,454,: Nov.. 832,172 823,412 4,476,693 4,430,461 
1,520 1.520 3.717.084 3,435,556 41.645.462 bot eedad 3) OR abbed ~~ >< 1 te RRR “KO 
1,745 1,745 "351,97 2,352,112 26,438, 35€ eee eee ee ee 
616 2,517 1,317,689 420,181 16,384,744 Nov.. 472,786 567,867 3,981,839 3,900,651 
1,415 1,415 2,041,971 2,556,255 32,201,8 Dec.. 320,386 611,476 7,640,212 7,454,519 
1,891 1,891 .-- 2,208,060 2,056,894 24,480,141 - eoce Siete, a Oceana 
610 610 Jersey Central........ November... 2,418,374 2,193 861 12,431,904 11,180.980 Nov.. 1,048,185 1,067,538 5.208.763 5,453,998 
999 1,000 Reading .............. December ... 3,500,997 3,514,647 23'385.246 21,042,117 Dec-. 1:273.758 1,217,901 ¥,080,148 8,187,379 
1,443 1429 Lehigh Valley........ November... 3,202,759 2,943,010 16,739,974 15,552, 714 Nov.. 1,019.696 1,167,682 6,078,883 6,642,053 
6 546 N.Y.,Ont.&W...... November . . 634.056 639,174 3,752,798 y 701,573 Nov.. 169,789 172,231 1319,865 1,306,630 
569 656% Baffalo, Roch. & P...Jan,3 wks... 357,866 424,354 5,154,23% 595,677 Nov.. 283,963 303,340 1,761,768 1,460,055 
191 191 *Pitts. & Lake Erie...November... 1,277,366 1,261,897 14,188,349 13" 587,328 -- eae ae 
450 450 *Northern Central....November... 1,118,937 1,058,937  12°368,008 10,744,508 Nov.. 230,661 259,961 2,588,939 2.581,239 
712 712 *Phila.. Balt. & Wash November... 1,475,359 1,415,059 15,974,646 14,617,246 Nov.. 420,949 480,449 3,723,971 4,242,171 
347 347 Hocking Valley ...... November... 625,212 564,083 8 920.822 2,997,528 Nov.. 179,061 184,083 1,101,535 1,53 
4,377 4,459 Illinois Ventral.._____ ecember ... 4,494,137 4,976,390 29,294.399 27,859,997 Nov.. 1,386,5( 1,342,188 5,808,879 6,385,987 
970 915 Chicago & Alton ..... November... 1,049,979 1,048,258 5,597,889 5,028,801 Nov... 239,141 309,759 1,803.387 2,078,274 
818 818 Chicago Great West..Jan,3 wks... 410.352 464,081 4.742,187 5,2 67, 112 Nov... 1)0,488 9,984 744,17 1,336,286 
977 977 Wisconsin Central ... November . 603,030 608,837 3,528,353 3,205,892 Nov... 181,58: 194,026 1,273 835 1,150,483 
7,049 6,961 St. TE OR a 5,004,691 5,200,383 26,770,883 26,469,128 a a ae Lee 
1,705 1,693 i cininessuceeend December 1,022,382 1,314.978 7,208,016 —7,438,33¢ by OU geeeet ot Raden oO +? epeeee” ” o  Ckeee 
7 7,429 Northwest............December ... 4,592,690 5,683,073 36,136,712 35,703,050 ¥e RE are ET eee 
7,780 7,218 Rock Island November... 4,962,511 5,063,244 27,216.9738 »743,291 Nov.. 1,140,973 1,679,232 7,226,278 8,279,652 
2,232 2.020 Minn.,8t. P.& Soo..Jan,3 wks... 506,613 469,354 7,095,866 211,482 Nov.. 428,616 614,414 2,316,387 3,074,578 
4,058 4,058 , 2,296,08° 2,427,769 12,605,803 Dec.. .698,418 772,757 2,756,198 3.150,729 
47 7,374 2,628,479 3,071,738 31,388,041 Nov 972,073 1,119,255 468,06 ,875, 
1,832 1827 2,458,019 2,111,235 ,531,748 Nov 811,690 796,752 4,675,678 3,994,471 
1877 1861 2,800,63 2,563,640 12,642,570 Nov.. 938.777 24,483 5,303,535 4,761,994 
4,131 2,170,740 2,766,041 26,511,383 Nov 753,063 1,377,006 5,679,554 6,415,065 
926 926 440,026 548.340 5,61 834 Nov 219,4 262,754 264,214 1,256,409 
1,230 1,226 901,128 913,227 4,713,885 Nov 164,730 186,625 1,078,949 992,557 
336 231,627 280,118 4,478,483 Nov... 137,912 15,565 $23,5% 2 
1,899 1,878 553.5 745,300 6,872,$ Nov 296,178 251,772 1,377,257 1,184,774 
2,611 2,611 1518,13 1.384,42¢ 4,922,887 Oct... 386,151 316,044 1,202,446 890,3 
1.239 1,211 : ... 1,034,375 1,001,671 4,632,127 Nov.. 213,487 239,005 334,005 226,262 
9,273 8,434 Atch., ae. < &8.¥...November... 8,021.12 37,795,815 Nov.. 1,980,407 3,164,631 11,925,977 15,186,467 
5,062 5,069 §&t. L. & San Fran....November __ 4213430 19,890.66 Nov.. 1,132,425 1,404,210 5,891,274 6,849,820 
6,375 6,276 Mi heoeet Pacific...... Jan,3 wks... 1,956,000 26,164,746 t.. 1,126,561 1,277,604 3,696,437 4,063,955 
8,072 3,043 Mo., Kan. & Texas...November.. 2.018.058 11,017,583 Nov.. 612,144 i,1 ,204,854 532,616 
2,500 2477 Denveré RioG......! fan, 3 wks... 927,500 11,736,100 Nov... 582.879 661,238 3,863,577 3,272,750 
1452 1,452 St. L.Southwestern..Jan,3 wks... 453.349 ),5 22,458 Nov 154,427 282,580 1,285,631 1,309,319 
1,707 1.665 xas & Pacific ...... Jan, 3 wks... 777,774 |,020,687 =. , opetiee omnes. 4». eeene eves. 
1,104 1006 Int. Great Northern. Jan, 3 wks .. 376, Ss  ° =e ee ee 
1857 1,663 Colorado Southern ...Jan, 3 wks... 866,348 7,591,603 Nov 546,138 376,453 2,311,218 1,924,681 
5,982 5,906 Great Northern ...... December ... 4,820,005 3,894,856 0 OR ey nay ee eT ee or bonan 
5401 5,401 Northern Pacific ..... December... 5,655,5 5,758,729 36,435,184 + silat Soni Ea 
,610 5,404 Union Pacific.........: November... 7,406,654 5,600 522 32,274 a Nov.. 3,371,166 3,307,122 15,010,474 16,178,493 
7,990 7,906 Southern Pastds..... Movenber.- . 11,692,721 11,153,292 J 50,538, i3 Nov.. 3,524,434 4,906,255 16,765,485 20,311,333 
9,154 8,777 Canadian Pacific ..... Jan,3 wks... 3,062,000 2,881,000 43,883,918 40 ieee Nov.. 2,445,034 2,263,123 12,353,833 12,320,272 
9,154 a 4 Mexican Central ..... December... 8, ME A483 2,562,707 18,416,451 14,347,574 Dec.. 944,643 871,371 5.185.912 3,961,137 
‘915 Mexican Int.......... Jan, 2 wks... 1,736 299,707 4,451,385 4,216,254 Dec.. 268,953 223,306 1,362,335 1,281,387 
321 *Mexican R. D ber oTk 626 


B.....0-. ecember ... 4,500 300 7,971,700 71 10,400 - EP TT ee 
1,730 1 730 National of Mexico ..Jan, 2 wks... 570,728 573,741 8,584,192 7,970,400 Dec.. 482,227 500,438 2,825,742 2,699,835 
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MARKET FOR COTTON. 





Prices continued declining early this week in the absence of any 
speculative support. The market seemed to be unsettled by a feeling 
that the recent brief period of aggressive work by the long account was 
abandoned most abruptly, and traders seek an explanation. Liverpool 
cables responded to the amicable conclusion of the British spinning 
conference, but no effect was felt on this side of the Atlantic. More 
influence was exerted by the report that German weavers were going on 
short time. Two distinctly adverse factors were the lower quotations 
for cotton goods and the tendency to hold back the crop which has 
started“the belief that stocks on plantations are much larger than is 
actually the case. One estimate this week placed the quantity at 
3,000,000 bales still held for fifteen cents. Port receipts do not show the 
expected and predicted contraction, despite rumors of holding back, but 
exports fell off materially below the same week last year, making the 
first change of this chara :ter in several weeks. There was no specula- 
tive support by the former leader who was extremely aggressive for the 
long account two weeks ago; on the contrary, the only vigorous work was in 
the nature of short selling, until Wednesday afternoon, when sentiment 
seemed to change. Later there were more hopeful cables from Liver- 
pool, including reports of a better demand for cotton goods-from the 
Far East. Several other adverse factors diminished in force as they 
were better understood, including the domestic dry goods situation, 
which became more active at the lower quotations. The short account 
began to cover outstanding contracts and several prominent traders 
took hold of the long account with some vigor. 


SPOT COTTON PRICES. 


Middling Uplands. Sat. Mon. Tues. Wed. Thurs. ¥ri. 
New York, cents ..........-.. 12.00 11.75 11.656 11.75 11.78 11.65 
Mew Orleans. cents ......... 12.12 12.12 123.00 1200 1200 1200 
Liverpool, pence ............ 6.55 6.49 6.40 6.33 6.43 6.39 


Latest statistics of supply and movement of American cotton are 
given herewith: 



























































Abroad and Week's 

float Total. Changes. 
BO SO BB. ccodcccccce 2,312,718 3,819,486 — 23,002 
ce Se ree 2,394,198 4 410,270 + 657,843 
Fl SS 6 jee 2,232,0¢ 3,917,809 —138,322 
a: - Diecassc siabdared 2,154,000 3,700,617 — 22,098 
ee 1.852,00 3,102,854 — 95,464 
“i we; |= (ERE 1,667,000 3,232,930 12,119 
RB Se RP ae 2,084 ,000 3,694,815 + 28,024 
Ds Ue ° Bec dpesneones 1,658,000 3,422,700 + 24,636 
1900, “ | REE N 1,630,000 3,386,752 15,960 
1899, “ Tb inhadtatakei 3,024,000 690.359 — 72,366 
938, “ Giicitiicibnimmin 2.298 ,000 »200,854 — 18,484 
1897. “ SEEN 2,178,000 3,678,675 — 7,425 
1896, “ RP RES 1,965,000 3,431,301 — 66,759 

1895, “ , SPE ae 3,123,000 4,613,249 — 15,2 











From the opening of the crop year to January 24, according to 
statistics compiled by the Financial Chronicle, 7,790,751 bales of cotton 
came into sight as compared with 9,373,610, bales last year and 7,706,040 
bales two years ago. This week port receipts were 284,142 bales, against 
308,023 bales a year ago and 132,368 bales in 1906. Takings by northern 
spinners for the crop year up to January 24 were 872,911 bales, com- 
pared with 1,505,044 bales last year and 1,443,527 bales two years ago. 
Last week’s exports to Great Britain and the continent were 276,971 
bales, against 250,203 bales in the same week of 1907, while for the crop 
year 4,800,042 bales compare with 5,162,190 bales in the previous season. 





Market for Coffee.—Prices of coffee were unsettled by the 
lengthy report of a consular official regarding the probable failure of the 
valorization plan to sustain prices. Under this scheme the Brazilian 
Government has accumulated a very heavy supply of coffee, and, while 
it is taken out of the market for the time, there is a constant menace in 
its existence. The report refers to the fact that there is no reason to 
look for a reduction in the crops of the next few years, which alone 
would provide a market for the stored coffee at a fair quotation. Havre 
and Hamburg cables were weaker also, and option trading lacked ani- 
mation. Spot trading was a little better, a fair jobbing business going 
to roasters who buy for current needs, and the requests for prumpt de. 
livery indicate depleted stocks out-of-town. The domestic visible sup- 
ply continues about the same as a year ago, but Brazil stocks are down 
to less than 1,900,000 bag:;, against 3,525,000 a yearago. Receipts at Rio 
and Santos since July 1 were only 7,950,000 bags, against 13,200,000 bags 
last season. Mild grades are quiet and fairly steady, no large transac. 
tions being reported. 





Raw and Refined Sugar.—Local refiners have shown more 
disposition to secure raw material, and demand for prompt shipments 
suggests that stocks are light. Melters are well occupied. although one 
company will not resume fully until Monday. Cuba now reports 141 
centrals in operation, against 179 last year when the crop was early, and 
147 two years ago when conditions were about the same as this year 
Prices of raw grades became slightly easier as shipments for March de. 
livery were offered more freely, and this tended to encourage purchasers 
of refined sugar to defer operations in the hope of a sympathetic decline 
in standard granulated. Distributers withdraw on old contracts only 





such quantities as can go into consumption immediately. An expert in 
the trade, now in Cuba, has cabled that the output of that island this 
season will be 1,200,000 tons, or 350,000 tons less than the previous yield 


THE STOCK AND BOND MARKETS. 


While a sharp recovery from the previous week’s reaction occurred in 
the stock market this week, the general tone of the market was irregular, 
each higher range of prices apparently being met with profit taking sales 
and others for the short account. The greatest strength appeared in the 
early trading under the influence of the furthur strengthening of the 
reserves of the Clearing House banks and the decided ease of money, 
both for call and time funds. Reports of trade revival in various in- 
dustries also had a favorable effect. The announcement that the 
Clearing House loan certificates outstanding bad Leen reduced to con- 
siderably under $6,000,‘ 00, as against $97,000,000, at their highest point 
last fall, was an additional cheerful factor. 

Reading continued in its position as the market leader and transac- 
tions in its shares were again on the same heavy scale as in recent weeks. 
Its decided strength in the early trading was fullowed by a more or less 
irregular tone later. Union Pacific. New York Central, Southern 
Pacific, Northern Pacific, Great Northern preferred, Pennsylvania and 
St. Paul were all heavily dealt in and followed much the same trend as 
Reading. Brooklyn Rapid Transit was conspicuously strong, following 
the commencement of the running of through trains across the Brooklyn 
Bridge. Cleveland, Cincinnati, Chicago & St. Louis common stock 
was unfavorably affected by the reduction in the dividend on those 
shares from 4 to 2 per cent. per annum. New York, Chicago & St- 
Louis second preferred, on the other hand, was helped by the increase 
in its dividend rate on those shares from 4 to 5 per cent. per annum. 
Mexican Central improved materially in anticipation of its financial re- 
adjustment. United State Steel was moderately active, but easier in tone. 
The actual figures of its report for the December 31 quarter were well 
in keeping with the preliminary estimates and exerted but little in- © 

fiuence. Amalgamated Copper was a strong feature of the trading dur- 
ing most of the week, the announcement of an advance in the priee of 
the metal by its selling agency having a good effect. American Smelt- 
ing displayed a better tone, despite its irregularity. 

The daily average closing prices for sixty railway, ten industrial -nd 
five city traction and gas stocks are appez ded: 








Last year. Sat. Mon. Tues. Wed. Thurs. nm 
Railway ............... 105.66 83.85 84.14 84.01 83.66 83.52 83.47 
Industrial ............ 94.25 66.35 66.74 67.14 66.78 66.384 67.00 
Gas and Traction... .. 109.30 8840 89.32 90.35 9047 90.67 90.67 


Railroad and Miscellaneous Bonds.—The dealings 
in railroad and miscellaneous bonds continued on a very heavy scale, 
transactions at one time reaching the highert total since August, 1905. 
The demand was not confined to any special class of issues, but was 
well distributed throughont the list and the eagerness of investors was 
reflected in the well maintained activity at rising prices. The decided 
shading in the rates for time money was one of the factors naturally 
favorable in its effect. Aside from the convertible issues, in which as a 
class the trading continued particularly heavy, United States Steel 5s. 
were in the greatest demand, but there was also marked activity in 
Interborough-Metropolitan 44s.; Chicago, Burlington & Quincy joint 
4s ; Mexican Central issues; New York, New Haven & Hartford 
debenture 6s ; the Lake Shore issues, Atchison generals, and the Amer- 
ican Tobacco issues. 

Government and State Bonds.—The sales of government 
bonds on the Stock Exchange included, among foreign issues, Japanese 
44 at 894 to 904, second issues at 85} to'87; 4s at 774 to 794, and Republic 
of Cuba’s 5s at 1034 to 104. Among State securities, Virginia deferred 6s, 
Brown Bros. & Co. certificates, sold at 25 to 26. 





MARKETS FOR WOOL. 


’ 





Several varieties of wool have been reduced in price, although the 
change in the average of all domestic grades is less than half a cent. 
Satisfactory results have been attained at the London auction sale, 
liberal offerings meeting with a good demand, and brisk competition 
maintained the moderate advances secured last week on fine grades of 5 
to 74 per cent., but coarse crossbreds declined about asmuch. Domestic 
markets report a healthier tone, woolen mills showing more disposition 
to operate, while the statistical position is sustained by much smaller re- 
ceipts than at the corresponding time last year. 


THE BOSTON MAREET. 


Boston.—Sales of wool are estimated at 4,000,000 pounds for the week. 
The demand is better, though far from active. Owing to the slow 
development of the goods situatién manufacturers are not disposed to 
anticipate requirements of raw material, Strong foreign markets give 
wool holders confidence, and it is believed that prices have touched 
their lowest point for the present. The pressure to sell strictly clothing 
territory leads to unloading at comparatively low prices, the basis being 
55c. to 58c. scoured for fine and fine medium. Good territory wools and 
domestic fleeces are steady. Receipts of foreign woolare increasing and 
the demand for Australian and South American is expanding. 
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NEW YORK STOCK EXCHANGE. STOCKS tess | Week Year 
Sale 
Continued. 
Friday| High | Low High Low 
Weekly and Yearly Record of Stocks and Bonds. : . | 
—- H B Claflin Co. 2d pref .....| ------ | -e-re- | ceees | n-- eee eecee | cree eee eeeeeee 
| ro erp Railway ..jt = ee Pee ee 
Week Year o pr ceccccccccelt GH = | -sreee | gree: | --- eseccee---- entess+cece 
| Last | & Hoekin Valley....... t 67 70 70 75 Janil3 68 Jan 2 
STOCKS | Sale | do preteens} 70 | 70 | 22 | 80 Jan 9] 70 Jan 2 
| ere , wanton Mining.........| _72 - ‘ ‘ an 23 an 
Friday| High | Low High Low Illinois Centrale... |t127, «| 132) «| 128 «|133 Jan 18 | 123 Jan 2 
SPS EL Sy do Leased Lines. ..........] ---20- | sores: | cette: | eeeeeeeeceeeee | ceeeeer eee eeee 
Adams Express...........-. 1160 | ----0- | -+2-- 164 Jan 2 | 164 Jan 2 Ingersoll- a leita hegre 1 Ae hh emtens:  enties D- atahiadentetene. | aabiecmeniion 
Allis- Chalmers sh ee eae + 5 6 6 6%Jan1l0| 6 Jan 8 | ea eR Rg Asta aa, ganna, Jaen Medetae 
Of Sears wac-[t 1D | wcese- | sasee 22 °Jan14| 19 Jan 7 Interboroagt Metropolitan.| 38% 8% | 7 8%, Jan 31 6% Jan 4 
+Ambignmated Copper...... 17 + He | ine, = — = + to AR PITA 5 22%) 23%) 21 23%Jan29 |} 18%Jan 4 
} c 7 five. an : ‘ an Internati M GB |] cece. | cowcce | ccccccccccccse | cccscecccecses 
eee saat sigat =| S| US| Tow] Hog! Bose § saat Pagar Hea | iie| oe] dee | EY 
*American Beet pre: 3 au an < International Pa idia t 10 4 8 ‘ an is ge Jan 
eae = seab-qidibied + Gg ceesee | ""T3 a tH ute 17 O prof........-. aid AGREE 7 fi 614; 60 65 Janié;|} 52 Jan 2 
American Can..........-...- ae 4 an an 2 *Internationa! Power PBB ft wccoc- | -ceees | cccseces ccece | ecoctoeses epee 
 anemmeeonar 49% | 90.) 49% | S24Jan10) 44 “Jan 4 || Interuational Steam Pump.|, 19% | “10% | 35% | “Bil Jan 18 | “13 “Jan 3 
| ss ‘ an ‘ an ‘ do RODE eae t 67 } an ‘ an 
es m ey. t 89 884g 8842) 90% Jan 15 8 Jan 3 Lowa Cenizai “a rea ey tS 12 12 13%Jan14/; 10%Jan 9 
American Coal ............../'200 | -z=s<- | -z a> | ten nenencece: | ones sence eens 9" ubeeinnieagemeiyad? 295} 30 294) 31 Jani4/ 28 Jan 
American Cotton Oil._..... 324g| 33¥9| 32%| 34% Jan14| 293%,Jan 2 enced Michigan........ t 25 29 29 31 Jani17/| 29 Jan29 
] | ene a FBO | wwnree | ceecee | eeeereseeeeeee | eeerereceeenee Kansas City, FtS & M pref! 63 6544 | 64 70 Jan13} 62 Jan 22 
American District Tel......| -:---- | sccz-- | aapaet | ntcsee etc ceees | cece e-c- eee: —o City Southern ...... 22% | 22% | 22%) 23%Jan 6| 22 Jan16 
merican Express ......... 190 190 | 190 200 Jan 9/190 Jan 23 8 a ESE enaltg aR t 5049| 53 53 54 Janl4/ 61 Jan 2 
*American Grass t 4% 4% 4% 44 Jan 6 3%mJan 8 Keokuk & Des Moines ..... VE Th wukede Sadenie B edhpabenbeance I esesenadeadecs 
American Hide & Leather | 3%| 3%| 3] 3%Jan11/ ¥3Jan 6 Serer ener oebbase: BD Opt Renae, Ree Hyeeh sees ; wan 
ip I ccbink=sebessecneces t 14% “seem | Se" 15%, Jan 15 13's Jan 7 Knic erbocker [Ce@..........| ecoees | corres | totes | ----newccccees secaiesens 
American ice Securities...| 17% | 18%s 17 197, Jan 21 15% Jan 17 Go pref... . 2.2.2... wn wwe] ee eene | coeees | tetees | cc ceeeeneeeeee | ceeeeeeereeeee 
*American Linseed ......... t 7% 8g i's lg Jan 25 749 Jan 28 Lagicde Rene: DUST PME, Fey peRkeRRRlER, PHN Tes ' 
do pref.. 7 oo"THt 184g | --- - | -sese- | 22. Jan23 | 19%Jan 8 || = do pref........ cic... | ee nee | coeees | tees | ese e---2--eeee ace 
‘american Locomotive ..... 37% | 38 36 41%Jan1l4| 34%Jan 2 Lake | Erie & Western .-..-. f 14 | ennes | concen 14 Jan10} 12 Jan 4 
BE sv cco ccecocse 90 | 91 90 92. Jan18/ S5%Jan 3 a ibaterseaneeipnneee: Tl Ekuonén Tt SenntN. cosaneannaicad 1 kaadiieneiells 
American Malt merenes --* | *gecce 4% Jan 18 3‘aJan 4 ame Re IONE wrees | concen F cgounccavecoss | seendoesoceate 
do pref.. a ae 27 27 324gJan18{| 21 Jan 7 || Long Island................. . BO | caccor | <seges J 33 Jan 13 
*american Smelters pref B a con a ot = : bom 5an 17 Mackay ¢ & Nashville..... t 44 Ht ls 4 t = y — FT 90% — 2 
*American Smelt & Ref. ... : oe Jan i: y an 2: ackay Companies ......... 6 ) an an 
es RRR I RR mth 92's | 9U 96 Jan13| 89% Jan 21 oO pre Dot wees ™ nia t 61 61 61 64 Jan 14 jm 28 
— Snuff .............[720U | vveree | teeeee | wens e cn cecncee | cenceeeceee- es slamiaanans Boast Ral eed t B | eewcee | seeee- an an 
RAE RT a 9B he © eee * 85 Jan 6| 85 Jan 6 || Manhattan Elevated........ #128 «| 132%/124 | 132%Jan29/120 Jan 4 
3 Steel Foundries.|' 5% 6% 5% 7 Jani3 5% Jan 27 Metrupolitan £ Street Ry....jf 22 23 23 6 Janlo; 20 Jan1ld 
Siniecladminiitheaiaeandthinaihias ia% i1i% | 112" Lib 7 ia . & Jan 2 || Mexican Central............| 18% | 20%] 16% 20's Jan 28| 14%Jan 2 
American Sugar Ref...... e : an 4Jan 2 Michigan Central ........... 1110s}: ------ --: Sener SE ES 
aba: ganar 113% | 11446 | 113% | 11449 Jan 29 | 108 ‘Jan 8 Michigan St g Sonat tong rena a hn eee 
American Tel & a aa ceeee| | OO | serse- | semse | wnncwcccnceces | sccccecccccccs “ ~ Se GS ee. coe | ot | cece cccccccces | cocccecccccces 
Ameren Ta & Tea... 1106% | 108 | 108 | 110° Jan 15 | 101 “Jan 6 || Minn [& tise... 24% | 25 24%) 264%Jan15/ 24 Jan 2 
American Tob pref oa + 80%} 81%) 50 81% Jan 29 | 72Jan 2 EE fee ee 65 64 67 Jan1l5/| 624eJan 2 
*American a elivatiemtt 19 19% | 18 20% Jan 4; 15%Jan 2 M,StP&SS8M............ 94% | 94%) S94) 94% Jan13/ 7: %4Jan 2 
Ease iasican seks + 84% | 84% S449) B64Jan18/ 84% Jan 25 Se" iene ret bene trata: 120 | ----2- | -:-s++ | 131% Jan 13 | 124% Jan 9 
*Anaconda Copper......-... 33% | 33%) 32 34 Jan 18 | 28'sJan 2 || Missouri, Kansas & Texas..|t 23 23% | 23 Jan l4 | 23 Jan 30 
Ass'd Merchants’ lst pref...) ------ | -s sal a | wa era | eee G do pref Cy as PR aes te 55 56 55 59%Jan15/| 55 Jan 24 
awn. Top & Sa ae 2% | 72% 1 74% Jan14| 6848Jan 8 || Missouri Pacific ............ 43% | 44 434| 47 Jan 2/| 4l%Jan 8 
Si ce easier 874g | 872) S6ia) 874s Jan 20 B4\4 Jan 2 || Morris & Easex.............| ------ 169% | 169 | 170 Jan t¢ | 169 Jan 30 
Auantic Coast Line ........ + 6849/ 72 63% 7548 Jan 18 67% Jan 2 Nashville, Chat & St Louis.|t105 | ------ | -sp--- |. 114% Jan14| 97%Jan 2 
a Copper...........| _ 249 348 <2 4% Jan 17 l%Jan ‘ «National Biscuit Co . 75 76 74 76 Jan30/| 68 Jan 3 
Baltinuore SEED éncnceesns 84 8549 83%] 90%Jan14/ 81 Jan 2 ae a RE $169 | ---... | --0es- 106% Jan 20/102 Jan 2 
Oy ee RRR TE t 83 cones- | oes 337, S85%Jan21|) 80 Jan 3 Natiuaal Enameling........ PB BD adecce | sonuioc 9% Jan 18 Jan 3 
eBatepiins Mining .......... 3% 3% 2%e 3%gJan 2 2% Jan 23 Ta ee + GB | <--. ese. | | cssccvescecese | onbestosecdece 
Bethlehem __~* pe RRS EINE t 14 14 14 16 Jan18| 12 Jan13 “National Lead Co.......... 391g} 40's | 38 424Jan10| 38 Jan 24 
ae eden Shc chad 394 | 3942) S¥!9) 40 Jan18| 35% Jan 18 ref. 90%, | 90% | 90%] 91° Jan18| 87%Jan 6 
pains Rapid Transit . 46% | 4742) 43% |) 47%Jan29 |} 38%Jan 2 National R R of Mex pref..|t 47¥3| 49% 48%) 49% Jan3U0| 43% Jan 6 
Brooklyn Union Gas ......-. tn iis 96 Janll;| 90 Jan 6 Go 24 pref... .....ccccac.| -cocee | coceee | coeee: | ccccceccccecee | cece cor cccece 
Brunswick City............. Gly | ------ | o-oo Ja 6 Jan 3 New Central Coal........... t 20 | -we0-- | ++ Pe ee ee 
Buffalo, Rochester & Pitts | 77 | ------ | ------ 754g Jan 20 | 751, Jan 20 *Newhouse MineséSm'lt'rs Vlg 9g B% 97% Jan 20 7 Jan 2 
din akdichnascased BZ ff wewees [ retees | wee eneceeee ene | ee ees eeeeee eee New Orleans Ry & Light...| -----. | ---0- | tree) | ----22ceeeeeee | eens eeeee neces 
Buffalo & Suaq pref........|) ---2-- | ---rr+ | terete | eee e ene ------ | eee eee eeee---- DK ivmecatiituampssseact “agen woes | terse | weeseeeecerees | ocsseeeers sees 
*Butterick Co ............... 114 ececes | eaese* | .. ugiu@achodee t sengekeccocces *New York Air Brake ...... 62 62% | 59 72 Janl4/{; 50 Jan 2 
Canada Southern ........... + 57 58 58 62 Jan18/| 58 Jan 25 New York Central .......... 97 98% ¥619 103 Jan 14 40's Jan 2 
Canadian Pacific ............ 151 | 152 | 149% | 158% Jan 10 | 147% Jan22 || New York,Chi&@StLouis..| 28%| 32 284g] 33%Jan14| 24% Jan 
Central & S Am Tel ........ 100 <r "W8u | veces | wags Go let pref...i......0.0.<-- 9O ly | ------ : 90 Jaul4/; 90 Janl4 
Central weather ...... t 18% | 19% 8%) 194Jan20| 16Jan 3 rot oe “~ Beaeeegepeeisogyy 691, | 70 65 70 Jan15| 64%Jan 8 
to chenetinanseedanede t 83 34% 83%) 86 Jan20| 75%Jan 2 New York Dock............. | VBlg | oneee- | -+---- 30 Jan 7/ 28 Janlé4 
Pd RR ot mow Jersey.| 170 174 170. 183 Jan 13/165 Jan 2 RS ap EE AER t 70 71 70 71 Jan30/} 70 Jan30 
om ag ge & O soieseinated 29% 30's | 45% — Jan 15 28% Jan 25 New York & Harlem EME ROH title: A) tines“ ‘einen centile | ahintdenielit 
eeeee ae Se an an 0 NCW or , Lac Wester ceeeee > Sy nd A Gane. 2 Ses2 eeeeeenes - 92 one SOeeeeses 
nen anes aiding POSER BONG Mand crs tat Rese eects Py poh Ret gaa n/i35° | 188% | 138% | 139%) Jan Ys | 128% Jan 6 
Chicago, Bur & Quincy..... $150 | wrnnes | creeee | cence ee eeenene | ceeeeeeceeeeee N Y & NJ Telephone ...-.. t 991g | 101% | 101% | 101% Jan 28 | 98 Jan 9 
Chicago & E lllinoia << O osecee | cose | oeees bhbbeteks. 1 Cadbasdbadesie N Y, Ontario & Western . 32% 33% | 32%] 36 Jan14| 32yJan 2 
Chicago Great Western. .... 5 54g 4%s 8'gJan 3 4% Jan 9 || Norfolk Southern ...........| ..--.. ome bs’) BE Gudwwedeatiund | othmpanstebl 
SLI inc stuihian¢tGhneve f 20 | ---:-- | ---3-- | 31 Jan 6 ! Jan 7 || Norfolk & Western......... t 66 67 6644/ 70 Jan15| 63%Jan 2 
1 aR SeeCapeEER 6% 7% 63) 10 Jan 6 Jan 9 (© Bevel suit aap 80 80 80 81 Jan 9| 79 Jan17 
do cebentures. ............ 40% | anna = | sores 49% Jan 4 Sete 15 North American ............ 481g| 48's; 464% | 54%Jan10|; 43 Jan 2 
hicago, Mil & St Paul..... 13%q | 114% | 111%2| 117% Jan 18 | 103%Jan 2 || Northern Central --...--.--| ...-. | z->-- lity Pleminsimencihsig (SCAR Tne 
do pre 44 | 144 44 | 145 Janil| 138 Jan 3 || Northern Pacific............ 125% | 1294s | 1254s | 129% Jan 18 | 116%Jan 2 
Chicago & Northwestern...| 146 149 1454 152% Jan 18 | 135%4Jan 2 Ontario Mining . Si IR t 3 4) 3 4% Jan 28 1%Jan 4 
CS EE Pe “#190 =| 195 | 196 5 Jan25|195 Jan25 || Pacific Coast ................ t 891g} 90%] 884] 93yJan14/ 80 Jan 2 
Chicago, St P,M & Omaha| 123 | 126%} 123 | 132% Jan20| 123 Jan31 Seeeegnmeneeenase OE eesene: T onteua"t cis. ccaasseaes | neepecedesebes 
RIG a he A Bea 2 +150 153 193 153. Jan 27 | 140%Jan 3 (as PLGA t 86 wzov-- | -e---- | 97 Jan13| 85 Jan 9 
Chicago Terme TEAMS. ...csec)_ ------ | eeere: | eee 4% Jan 14 4% Jan 14 TRE s 27% | 27 26 29% Janl10; 25%Jan 2 
OE dda a 10 weesee | eee se | 12%Jan14/ 11 Jan 6 || Pennsylvania Railroad ..... 1127, | 114% | 11248 | 117% en 20 | 108%Jan 2 
Chicago Union Traction..../| 2 2% ~ 2%, Jan 28 2 Jan eopie’s Gas, Chicago ...... 5 8542); 84 89 Janil4 Jan 
paanenwed 8 “=o; | agi Jan20 |; 10 Jan 20 Peoria & TiRsdeen 1B | eeeee- | core 15 Janill; 15 Janill 
Clev, Cin, Chi & StL....... 52 584 ‘42/ 62 Janl5| 48% Jan 28 || Pere Marquotte.............| cccce. | coeers | coeees | --- esse enon nee ee ia Padaanaes 
* ateeneieminaedine meas: 904g; 9U‘8) 92 Jan 89 Jan 6 ee a aiid pads. E inenecegeusand & besneniaiiia 
Clev, Lor & Wheeling ...--. t O7 | ----- cerns» | 102 Jan 22/100 Janl4 Philadelphia (Raia, sate wr. | ceces | cccccccccccccs | core++-seccecs 
RIE REE. ee. 2 Append: S Oatele S icadssciencds | Nesebbtuigunes P,C.C & St Louis .......... t 65 6543; 654 | 70 Jan22; 59 Jan 7 
Cleveland & Pitt«burg ..... 4165 <--- er | cecsesnnoennes cat do PREM IRE. t 80 | ««---- | ---2-- 90 Jani0| 84%Jan 7 
eo Fuel & Iron....... 19% | 20%| 19%) 22%Jan15/ 19 Jan 3 Pickens MRT eone apRS 9 93g 9g} 10%Jan 9 94g Jan 21 
it. dinetinentecenves<o< +40 | -s-: beet ceneeinastonss | raskenens-wons 2 pre | ERAN RBL 40 40'g| 40 42% Jan 13 Jan 6 
Colorade Southern .......... 25% | 25%) 24'3/ 26 Jan10/ 23'sJan 2 || Pitts ura, Ft Wayne & Chi.| ...... | -ceo-- | ses: cenenatece>se« 1 saxedbenaiooss 
cee RRRREIN 562% | 52% | 51%) 52%Jan 3/ 50%Jan 2 teel Car........... 201,| 21 2044| 23%Jan15| 19 Jan 2 
4038 pret EERE ORI 42% | 42% | 4143) 444Jan 6/| 41% Jan 28 Pref ORD BARE 17 78 77%! 80 Jan 20 9 J 3 
Col & H'g Coal & Iron...... + 16 17 16’8| 17%Jan 6/| 15% Jan 22 DME csi casiockuncoud B1BD | occnce | -cece- 160 Jan20/147 Jan 3 
Consolidated — epee 80 | ----- Se ETE ETE, PR yee re Quicksilver ee se Dees © oneine & cdapipeeskiie 2 aeereceneenete 
Consolidated Gas ........... 991, | 101 99 | 105%Jan11| 96 Jan : do pref Se A Lf ecncee | cccece l'gJan 6 l4gJan 6 
rn Products Refining Co.|t 13%,| 14's 13% 14yJan16/ 10%Jan 2 || RR Illinois Cen ctfs...| ...... gun: | compte’ l chscesegacbecs f $4g0+e0snkunne 
(RECN SS gore eee 637, | 65% | 63% an20! 56 Jan 2 *Railwa Steel Springs.....|+ 25 26% | 25 29% Jan17| 25 Jan 29 
Delaware & Hudson........ 52 156% | 150 168 Jan10!147 Jan 2 mf Be a 73 76 75 80 Jan22; 75 Jan 29 
Delaware, Lack & Western|!460 | ------ °- Jan 8/| 420 Jan —# pene seen 105% | 99%) 111 Jani8| 944eJan 2 
Denver & Rio Grande ...... 20% | 20%) 20%) 214%Jan 6] 19%Jan17 ean 82 82 82 “4 Jan lx Jan 
pO” See RN 59 59 53 59% Janl4/} 57 Jan 6 OM oe 78%| 814) 80 8242Jan 9; 76 Jan 
Des Moines & Ft Dodge..../t 54g | ------ | torres | cee ee ne ee ee ene | cccce cece cece *Republic lron & Steel ..... 16% | 17%2| 16%] Ils%Janli| 16 Jan 3 
Detroit Southern Tr R...... t D2 | eveees | cocee- btndinioee Ef epaubbhnemiens a al 68% | 69 68 7iwJanl15| 66%Jan 2 
do pref Tr R.-.............. 1B | esese- | eazse- | -------2-00--- abi Rock Ieland................. 13% | 14% | 13% | 15%Jam 6| 13% Jan 20 
Detroit United Railway . 38 38 38 38%Jan 8| 38 Jan3l 5 SE a 27 23% | 264 | 30%Jan 6 we ~—- 31 
Diamond Match ............) ...... ~s*- os: cubstonpondese | cassscobeseess Rome, Watertown & Og... +113 ehisaas | escden & ddeseqvestgens eee jae 
*Distillers’ Securities. ...... + $2¥g| 3443} 32%) 35 Jani14| 29%Jan 2 || *Rubber Goods Mfg pref ...| ...... | ------ | -ce-0- | -cne---l--enes | epee ego teens 
*Duluth SS & Atl.......... 7 7's i‘ 81, Jan 10 74g Jan 28 || Rutland pref ...... ......... 28 28 26 98°" Jan30| 24 Jan 16 
idtnncncdionsonmpnpiig $14%/| 15%/| 15% | 18%J3an10/| 14%Jan 2 || St Joseph & Grand Island..| ...... | ------ | ---ee- | ----------ee ee | ceeee cece enees 
sietbenebeccattencdicnivil 15% | 15%) 15 17‘eJan 3} 14% Jan 24 ONE cc ncuncnccatl achoce Pebebes | Seebe> | atncesccsodend | seeccsonsecens 
YS _ Saaaee t 31% | 32 31% | 35% Jan10| 31% Jan 30 SRNR: Kenmmndi yee hets OE RAR Tp IT BI 
ie satin ~sacanonise t 21 | ------ | -e--- 26 Jan10| 2214 Jan 24 || St Louis& San Fran lst pref|t 69 | ------ | ------ 61% Jan15| 59% Jan 10 
Evans & Terre Haute ...... DMs. | cecece. | cote: | cccnencncsccse | coscucsusnes’ RETR 28% | 29%3| «8%| 30%2Jan 9 27% Jan 21 
O PFes.............-000--.. OTE. o chbube | SHUI 7 wcicncconnuocs | eseucanuesanes StL& SFO @ i fetta. Peating, pres ns: Liseenne It udhetersiesst dd abeeteias 
Federal Mining & Smeiting't 40 wsceel | ecce- | cccosccccosces | cccncccscccess at SE ON iced nntibeasceces a aie: 1 sense  B waneeecpecense F onegenceneheen 
ERNST AER Aa 65% | 664) 65% 9%Jan15/| 64 Jan 2 ante Soasheeabann weet 14% | 14%) 14 154 Jan15| 14 Jan 27 
*Federal Sugar............--| 2... | -s¢2°- hdsine | ctednctankniee | senbbsngesesss ED, cuciidindiitins dadhcenes 32% | 32%) 30%] 32%Jan20| 29 Jan 2 
D HUGE. ....-0<-ncsccesnccee- ca 79 79 85 Jan13| 75 Jan 6 || Sears-Roebuck pref......... ; ¥ cage. i cheibuksecaie i aemndabaednn 
General Chemical eeeececece. ED. Tcdepes | wencer | coneneduhacess | avecscepeetons Sloss Sheff Stee & iron Co./+ 39%,| 40%] 39%] 42 Jan 20 Jan 2 
Ge pel... ...s.cecccs..2-2.- PP. b eabcee:F peanew § pesscicconcces | shssbsceedewes OO ole ee + 90 92 92 92 Jau29| 87%2Jan 7 
General Electric ............ 120 | 120%/120 |125 Jan 15} 111. Jan Southern NID i nctsinsetaiensel 741g| 75'2| 7342] 78%Jan20| 70%Jan 2 
Granby Consol .....-........ KS 92 389 92 Jan2 73% Jan 2 Sl couiiaiuiidh naiiidianaud 1114 | 111% | 110% | 112 Jan 2. | 106%Jan 2 
Great Northern pref ........ 1215, | 123% | 120% | 125% Jan 18 115% Jan 2 sont ern Kailway .........- 11 1] 10% | 14%Jan 2 94 Jan 
Great Northern Ore ctfs..../¢ 52 54 52 heite Jan}5| 48% Jan @ pre RR el OT: 33% | 33%)| 33 37 Jan 8| 29%Jan10 
Green Bay & Western......) ...... | --+-+- | -+---- Newskeline fh ckagaionmentes Southern R'y, M & O ctf...) ..... | +--+ | «oe ish cocpsnosdedione E aeesenbaninuen 
H B Clafiim Co .............2! ....2. | +9 Nie, AES PSS PEAR aE RS Tennessee eet Pecan RETIN: RELERL PEGS RSRS HRS BOTT KroeeT Nee 
Go lat prof..........00..--2' .....- | eccee- | coves | coccccncceneee | cene-eeeeesees Tennessee Copper ......... 30% | 30%! 28 $2ig Jan 13! 26 Jan 3 
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STOCKS Last Week. Year. ACTIVE BONDS Last Week Year. 
Continued. Friday Continued. Sale 
High | Low High Low Friday| High | Low High Low 
Texas Pacific sbeccccccal eT 18%) 7. 19 21 Jan15| 18%Jan 22 Erie, Pa, col tr 48 ...........| ..--.. 77 77 77 Jan13; 73 Jan 6 
BEE, acvcctiocdecculll 52 57 52 58 Jan 6/|} 52 Jan3l Evansv'e @ T H lst gem 58.) 984g / .----. | --+---- v6 Janl4/; 96 Janil4 
Third AVemue......cccccccee t 20 22%; 19 22% Jan29 18 Jan 6 W &DC lst ts.......... 109 110 107 110 Jan28/}104 Jan 
Toledo, Peoria & Weatern..j1 17 | ..cc.. | coon-- | 2.-2e.cceccene | 20+ cccceseces Ft W & Rio Grande lst 48..; 77 73 76 73 Jan28/; 76 Jan10 
Toledo ag pom by & Light..|t 11%; 12%)| 12%} 13% Jan 16 9ygJan 3 G B & Western deb B...... 11 1l%j 11 13% Jan 23 8 Jan 9 
" . — i. Louis & Western|t 1443} 14% | 14%/ 15 Jan1l Jan Gulf & Ship Island 5e......| ...... | -c-c0e | scecee | cccceeeseeoeee | e000... 22. ee. 
OOP LIEE SSI AM TOES 34 35% | 34 37% Jan15;|; 34 Jan3l Hocking Valley 4498........| 102% | 103 10142/ 103 Jan30/ 98yJan 6 
Twin City Rapid Transit..|—f 834; 86%) 85 88 Jan20/| 84% Jan H & T Cen gen 48 .......... Bb%g | ..---. | ------ 33 Jan Y/} 88 Jan 9 
PREP ARSENE LETS, “ITE Te bus ieee 20 Jan15/120 Jan15 Illinois Cen 4s, 1952........| ...... | 10049 | 100 | 100% Jan30/ 97 Jan 13 
“Union Bag & Paper Co.../f 4 47% 4% 5 Jan 18 44 Jan 7 PT ee eee 1s. fh coonce. §. eveees ¥8%JanZ2/| 98% Jan 22 
IN = cneciadwa tous ooebt 49 49 49 50 Jan23 | 44%Jan 6 Ins & Gt Northern lst 68 ..| ...... wees | e2---- luy Jan17/| 109 Jan 17 
Union See ubiadniiineasinl 1227, | 124% | 121% | 1285%Jan18 | 116%Jan 2 || do Yd5s.................... 91 83 9048 Jan 18 Jan 27 
4 i RA aA 83 84 84 84% Jan 13 80 Jan do oe EAS DS ek gee TOPs < — Leena eee 
United Cigar Mfg. pf ...... BB wags ae 84 Jan17| 80 Jan17 Int Mer Masthe da.” ------|| 6349 |. 64 64 68 7| 63 Jan 
ae Rys Investment Co.../f 19%) 2l4| 17% 2115 Jan 28 15 Jan16 Inter- Metropolitan 4y8....| 6133| 62 5743} 634% ion 16} 57%Jan 2 
pte ciples 37% | 3843| 30%] 438 Jan3O| 27's Jan 22 International Paper ts..... 05 105 104% /)105 Jan3l/102 Jan 7 
Una Rys St Louispref..... bcame's thine Meiie = nusioaneaahbane ey ab obid det GOED BOs de ladadéstncncdcl cocdeo | ccsces | Soeden 56 «J y 84% Jan 7 
Us Cast Iron Pipe .......-. 19% | 19%| 19%| 2i%Jani17| 19 Jan aS Internat'l steam Pump 6s..| ...... | -.---- | ------ ¥2yJ 90 Jan 22 
ao pe tapiddabiahbeecxedt + 654g/| 69 6543} 69 Jan28 | 56%Jan Iowa Central lst 5s........-. 108g | 1084 | 10843 | 1082 Jan31 | 100\%Jan 6 
oy} ~—eeeeenegeaeener: OS eer, perce 90 Jan 6| 80% Jan 24 SE 5g OE Ta a 75 75 74 5 Jan18| 70 Jan10 
©U © EGER. .cciccocccceess oD ff vecces. | cpases | noses <cqnenaus ees Kansas City, FtS&@Mem4s; 71 72 71 72% Jan23/| 68 Jan 2 
CP Sn sous toncesonsoshent FOB | cccce- | coveee 100 Jan2i| 95 Jan 15 Kansas City Southern 3s...|( 7043 | 70% | 6¥'2 OyJan 30; 69 Jani15 
U 8 Realty & Improvementit 38 41% | 40 424 Jan21| 37 Jan 4 py | ag OP scqceds 89 | aweeee | +oeee Jan 84 Jan 
*U S Reduc & Refining....j/f 5 | ...... | ....-- 7 Jan 7 5Jan 3 Laclede Gas 5s.............. 100% | ...... | ------ 100% Jan14| 99 Jan 6 
do $x ceathdbbctndonnne@ece T.3B |b ddsies | conse: —_o 13 | 18 Jan 2 Lake erie Woetern lst 58/t110 110 110 110 Jan30/|107 Jan 21 
OF Oe ED cnccicconcekenons 22 22% | 21% — 14; 20 Jan 2 BO BE BB, cnccccccccccscccces] cosets | «esas | “soe: § egeeueie~- shan jdentinedibenisbe 
GP le BIE onc cccuccisccues t Sl%&| r3%) 814s 38 lJ 9| 77 Jan 2 Lake Shore gn 3498 ......... 92 92%! 9242, 9249Jan27| 89% Jan 
CET wink caneccusntiubie OP. d eacece | eunnes 61% San 23) 46%Jan 2 do deb @ 48 ........--..-..- ¥4 95 9442} 95 — 28 88%Jan 2 
OF bnisds ccsinusecaccuue 28% | 29 27% | 3i%Jan18/|} 25%Jan 2 Lene Island Unified 4s..... Ge th scenes. cannes 82 6/ 81 Jan 2 
" - Reagent 927%, | 93 914g/ 95% Jan14/| 87%Jan 2 do SEIT OD cccduindcdoqootin t 87% | 874%} 872 S73 Jan 27} 83%Jan 2 
* ET initiates cneiins 27 2742 | 24%} 27% Jan 29 Oo JS 2 hen arinitindanid D1 3s | ccccce | ooceee Jan 21 Jan 4 
WH BD Bin cnccsccscccccd ar” °S candies | waanee'l ccontacesasese | eebnh>inashees Leatevinn Ss PTD icons! senses I canece | Sennen | eaeeneeenibe © tee 
Va-Car Chemical. ........... +174] 18 18 18\%Jan10|; 17 Jan 2 || Louisv'le& Nash Unified 4s| 99% | 100 ¥8'g | 100 Jan29/| 95%Jan 6 
o eet LMP SES IGS + 89 90 90 91 Jan20| 87 Jan 2 Ne * CE I GR ft scccon | ecvces 9l43Jani7| 88 Jan 7 
val ron, Coal & Coke...... 49 53%} 49 oes Jan28 | 43 Jan 7 do So cy Monon joint 4s. PSA BOT eee 87 Jan 21 7 Jan 21 
*Vulcan Detinning ......... SBR connec. | wcanie | ccepasadintidds S nieteiiaiating Manhattan con 4s........... 96% | 98 96 98 Jan2s/| 92g Jan 6 
Dé diccesbeesibadeved O° OF clases bcdeks I ‘wectnanageccen | soqunpenedonns Metropolitan Street Ry5s..| 85 85 85 85 Jans 85 Jan31 
cei chee 9 9 8% | 10%Jan 3 8 Jan 21 o Kefunding 48°..........| ...... 47 47 47 Jan 29 7 Jan 29 
(Ee ERE 15 16% | 15 18.23Jan10| 15 Jan3l Mexican Central con 4s....| 83 35 3U 85 Jan29| 74\%Jan 6 
Welle-Fargo Express....... SD: Kd.citillen. Bitsdidiee: 0 Sqetieien E aucaaeentouste do lst income a EC 19% | 204a| 16%) 20%Janz9/} 144Jan 2 
Western Maryland ......... oC By meng fess 13 Jamn15/| 11%Jan 3 do 2u imcume .............- 15%g| 16%| 138 15%Jan28| 10 Jan 2 
W U Telegraph............. 5449 57% | 54%; 60 Janl 54 Jan Minneapolis & St Loon 56..| ...... | cco. | ecccee 100 Jan 3/100 Jan 3 
Westinghouse E & M...... 431g 4343| 52eJan18/ 41 Jan 2 do lst & ref ‘ 717 8142} 80 Sls Jan30| +0 Jan 28 
A a. ) weeden t oeenne 77 Jan21| 70 Janl3 Misosari. Kan & Tex lat 4s 97% | ¥7%) 97 97%, Jan3s0O| 94 Jan 2 
Wheeling & L E............ t 5y%| S| 5% Jan 1 519 Jan 24 ii thie E 83% | 84 83% Janll| 81 Jan 3 
GO 188 POG ..ccccccccecocee + 14 coce-- | covese Jan 6; 1443 Jan 21 do ext a 5 973g | 22-2. | --2--- Janl4/| 95 Jan 2 
3 paromeecaaepegt arate 6% | 6%| 6%] 11 Jan 6| 6%Jan31 do sinking fund 48. -.-_. 76% | 77| 76 7749Jan29! 74 Jan 2 
Wisconsin Central.......... Be ae Peres, pee 17% Jan16| l4yJan 9 GO FT GFT OB . ...<.<.0-. cee -|!102% 103 105 103 Jan24| 97yJan 3 
Go preft...........--..------ ¥ 36! 2.0.06 | ecccee 431g Jan 20 | 36 Jan 8 || Missouri Pacific trust 58 . 7 97 ¥7 97 Jan30| 94 Jan 6 
*Unlisted. {No sales. wth lateral Se woacoceesees ' 97% | 97a) 97 974g Jan 28/ 93 Jan 4 
obile PGS ccccccd ciccce | cqcnce | Cagnre | eéunesteiiinese Pat ie 
ACTIVE BONDS. Nassau Elec 4s........ t 76 78 78 77% Jan 23 | 75 jan 16 
National Mexico 48......... 3. ares eceves Jan 23 Jan 
N,C t Louis con 6s8..... $107 | cowece | ce<2ee 107“ Jan 20 | 107 Jan13 
Last Week. Year. a ‘¥ City: ane, sear RETA Bitar... oe 107% ioe — an 103% Jan : 
‘ . | N ty 448, 1957......... 106% | lus an 05 Jan 2 
ACTIVE BONDS. ame New York Central gen 3¥g..| 90% | 91 | 594e| 91 Jam29/| 87% Jan 2 
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BANKING NEWS. 


New Nationa! Banks. 

The First National Bank of Alger County, 
Munising, Mich. (900). Capital $60,000. Con- 
version of the Munising State Bank. 

The Bonham National Bank of Fairbury, Neb. 
(8995). Capital 50,010. I. Bonham, president; 
W. Robinson, vice president; L. Bonham, 
cashier. 

The National Bank of Granville, Oxford, N.C. 
(8996). Capital $6°,000. Conversion of the Bank 
of Granville. 

The First National Bank of Steele, N. Dak. 
(8997). Capital $25,000. Conversion of the 
Kidder County State Bank. 

The First National Bank of Maysville, Okla. 
(8999). Capital $25,000. S. J. Garvin, pres- 
ident; G. J. Dykes, vice-president; W. P. 
Mays, cashier. 

The National Bank of Thurmond, W. Va. 
(8998). Capital $50,000. W. D. Thurmond, pres- 
ident; C. C. Lewis, Jr., vice-president; J. H. 
Miller, cashier. Conversion of the Thurmond 
Bank. 

The First National Bank of Sidney, Mont. 
(9004). Capital $25,000. Conversion of the Bank 
of Valley. 

The White Mountain National Bank of 
Gorham, N. H. (9001). Capital $25,100. C. G. 
Hamlin, president ; E. W. Libby, vice-president ; 
R. L. Wilson, cashier. 

The First National Bank of Sharon, N. Dak. 
(9005). Capital $25,010. Conversion of the 
Sharon State Bank. 

The Stock Growers & Farmers’ National Bank 
of Wallows, Ore. (9002). Capital $50,0u0. J.G. 
Stevens, president; E. A. Holmes, vice-pres- 
ident; C. T. McDaniel, cashier. 

The Merchants’ National Bank of Watertown, 
Wis. (9uU3). Capital $120,000. Conversion of 
the Meichauts’ Bank. 





Applicationer te rgunize. 

The First Natvoval Bunk «f Woodbury, Ga 
Capital $25,400 Application filed by UC. W. 
Powers. 

The National Bank of Pri st.n, Minn. Capital 
$40,000. Application filed by T. G. Moore. 

The First National Bank of Bloomington, Neb. 
Capital $25,000. Application filed by J. B. 
McGrew. 

The First National Bank of Walhalla, N. Dak. 
Capital $25,000. Application filed by C. W. 
Andrews. 

The Creek National Bank of Sapulpa, Okla 
Capital $50,000. Application filed by F. S’ 
Westfall. 


THE SPRINGFIELD FIRE AND MARINE In- 
suRANCE Co.—The annual report of the Spring- 
field Fire and Marine Insurance Company, of 
Springfield, Mass., for the year just closed bas 
been issued. The total assets on January 1, 
1908, were $7,204,958. The principal changes 
from the figures for the previous year are an 
increase in assets of $268,697 and a decrease in 
surplus of $260,366. The chiet cause of the 
decrease in surplus is the shrinkage in tke 
market value of securities held by the Company 
to the extent of $683,125. The assets are, of 
course, adversely affected by this item to exactly 
the same extent. The surplus is also affected 
in the same manner by an increase in reinsur- 
ance reserve of $469,297. The premiums written 
during the year amounted to $4,953,679, an 
increase over 19(6 of $379,424. 


LIVERPOOL & LONDON & GiLOBE INSURANCE 
Co.—The Liverpool & London & Globe Insur- 
anee Co. has issued the sixtieth annual state- 
ment of its United States branch for the calen- 


dar year 1907. It shows total assets, value as of 
December 31, 1907, of $12,560,212, which in- 
cludes real estate amounting to $1,856,337; 
United States Government 4 per cent bonds 
$817,971; State and city bonds and railroad 


stocks and bonds $3,683,629; bonds and mort- 
gages on New York City real estate $3,381,450 ; 
bank balances and all other assets $2,820,825. 
The company reports unearned premiums and 
all other liabilities of $8,138,396, 
surplus of $4,421,815. 


leaving a 





The Barnett National Bank of Jacksonville, 
Fla. Capital $750,000. Application filed by 
Bion H. Barnett. 

The National Bank of Arendtsville, Pa. 
Capital $25,'00. Appiieation filed by John D. 
Keith, Getty: burg. 





New State Bankes, Private Banks and Trust 
Companies. 

The Bank of Tinsman, Ark. Capita! $10.000. 
D. W. Bass, president; W. R. Reddin, vice- 
president; W. R. Watson, cashier. 

The West Chicago State Bank, of West Chi- 
cago, Ill. Capital 350000. Incorporated. 

The East Pleasant Plain Savings Bank, of 
Pleasant Plain, Iowa. Capital $15,000. Henry 
Pickard, president; H. L. McGraw, casbier. 

The Franklin Bank of Louisville, Ky. Capi- 
tal $10,000. J. S. Woods, president; L. D. Wil- 
liamson and J. S. Willis, vice-presidents. 

The Kensington Bank, of Kensington, Md. 
Branch of the Farmers’ Bank & Trust Co, 
Rockville. 

The Bank of Lennon, Mich. Private. E. Burt 
Jenney, proprietor. 

The Farmers & Merchants’ Bank of Pittsford, 
Mich. Organizing. ) 

The St. Louis County State Bank of Duluth, 
Minn. Capital $50,000. C. W. Elston, presi- 
dent; C. A. Britt, cashier. 

The First Stute Bank of Gary. Minn. Capital 
$10,000 W.H Matthews, president; N. Han- 
sen. vice-president; D.C. Jones, e»shier. Suc- 
ceeds the First Bank. 

The First State Bank of Grove City, Minn. 
Capital $15.000. S. W. Olson, president; T. F. 
McClure, vice-president; F. A. Carlson, cashier 

The Bank of Bloodland, Mo. Capital $6,000. 
G. H. Jasper, president; B. Kinnaird, vice- 
president; W. R. Wingo, cashier; S. E. Jasper, 
assistant cashier. 

The Rutledge Savings Bank, of Rutledge, Mo. 
W. M. Suter, president; G W. Carder, vice- 
president; J. W. Edelen, cashier. 

The Bank of Oliver County, Center, N. Dak. 
Capit«! $5,000 C. L. Timmerman, president; 
H. H. Kenyon, cashier. 

‘The La Moure State Bank, cf La Moure, N. 
Dak. Capiial $10,000. Incorporated 

The Attica Savings & Trust Co., of Attica, O. 
Capital $25,000. F. W. Long, president; Wm 
Duke, vice-president; F. L. Judd, secretary and 
treasurer 

The Farmers’ & Mercbants’ Bank of Pember- 
ville, O. Capital $25,000. Incorporated. 

The State Bark of Miami, Okla. Capital 
$20.000. C. P. Wiliams, president; G. W. Big- 
ham, vice-president; R. J. Tuthill, eashier; W. 
M. Williams. assistant cashier. 

The Boyce State Bank of Boyce, Va. Capital 
$10.000. Roy Mitchell, president; Geo. Harri- 
son, vice president; L. M. P. Reed, seeretary; 
Gail Barbour, cashier. 

The Farmers’ Siate Bank of Johnson, Wash. 
Capital $10,000. A. O. White, president; C. S. 
Crocker, vice-president; James Langley, cashier; 
C. R. Heaton, assistant cashier. Succeeds the 
Johnson State Bank. 

The Farmers’ Bank of Cuba, Wis. Capital 
$20,000. J. Longbottom, president; J. Clemens, 
vice-president; H. E. Scott, sashier. 

The Thermopolis State Bank, of Thermopolis, 
Wyo. Capital $25,000. C. W. Ford, president ; 
J. Thompson, vice-president; W. C. Ford, 
cashier. 

The People’s Bank of Portland, Ark. 
porated. 

The Citizens’ Bank of Guyton, Ga. Paid 
capital $15,000. J. N. Shearouse, president; H. 
W. Archer, vice-president. 


Incor- 


The State Bank of Mount Zion, Ill. Capital 
$25,000. Incorporated. 

The Colegrove Bank of Taylorville, Ill. -Pri- 
vate. Organizing. 


The Citizens’ Bank of Charleston, Miss. Capi- 
tal $15,000. I. C. Patterson, president ; J. R 
Harris, vice president ; H. H. Womble, cashier. 
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Resources, $25,000,000. 


The Bank of Cleveland Company, Cleveland, 
O. Capital $50,000. Incorporated. 

The Bank of Pelion, S. C. Capital $10,000. 
fneorporated. 

The Mount Pelia Bank, of Mount Pelia, Tenn. 
Capital $15,/00. E. Jackson, president; J. 
Avery, vice-president; C. Cooper, cashier. 

The Sunset State Bank, of Sunset, Tex. Capi- 
tal $10,000. Incorporated. 

The British-American Bank of Spokane, 
Wash. Capital $100,000. lLuacorporated. 

The State Bank of North Prairie, Wis. Organ- 
izing. 








( bauace in UBie « 

The Citizens’ Bank of Pine Bluff, Ark. J. B. 
Speers is president. 

The Merchants’ & Planters’ Bank of Pine 
Bluff, Ark S. C. Alexander, Jr., is president. 

The City National Bank of Long Beach, Cal. 
Ellis Hakes is president; B. W. Scheurer, vice- 
president 

The National Bank of Long Beach, Cal. P. 
E. Hatch is president ; J. Bixby, vice-president. 

The Manbattan Savings Bank of Los Angeles, 
Cal. J. A. Murphy is president; F. M Doug- 
las, vice-president. 

The National Bank of California, Los Angeles, 
Cal R I. Rogers is vice-president; G. W. 
Fishburn, cashier. 

The Merchants’ National Bank of Santa 
Monica, Cal. J. H. Grigsby is president; E. 
Grigsby, cashier. 

The Columbia Trust Co. of Middietown, 
Conn. Wm J. Trevithick is president. 

The Chattooga County Bank of Summerville, 
Ga. J. H. Edge is cashier. 

The First National Bank of Carrier Mills, II. 
B. Thompson is president; G. B. Dodds, vice- 
president. 

The Rodney Savings Bank, of Rodney, Iowa. 
The officers now are: W. H. Edgar, president; 
Jas. McDonald, vice-president; W. M Me- 
Donald, cashier. 

The Union Bank & Trust Co. of Monroe, La. 
W. R. Mitchell is president. 

The Ocean National Bank of Kennebunk, 
Me. N. P. Eveleth is cashier. 

The Third National Bank of Baltimore, Md. 
A. B. Crouch is 2d vice-president; T. R. 
Thomas, casbier. 

The Highland Savings Bank, of Highland, 
Md. Albert Nichols is president; M. H. 
Cooney, vice-president. 

The Merchants’ & Manufacturers’ State Bank 
of Minneapolis, Minn. E. L. Ulness is cashier. 

The Metropolitan State Bank of Minneapolis, 
Minn. V. H. Van Slyke is president; C. F. 
Wygant, cashier. 

The Merchants & Farmers’ Bank of Rolla, 
Mo. J. M. Diehl is president; Edward Long, 
vice-president. 

The First State Bank of Buford, N. Dak. O. 
J. Morken is cashier. 

The People’s Bank of Silverton, Ore. 
Hatteberg is vice-president. 

The Dauphin Deposit Bank of Harrisburg, Pa. 
W. K. Alricks is president; D. McCormick, 
treasurer; KR McCormick, assistant treasurer. 

The York National Bank, of York, Pa. Grier 
Hersh is president. 

The Farmers & Merchants’ Bank of Iroquois, 
S. Dak. W. W. Ells is cashier. 

The National Bank of Forney, Texas. 
Pinson is cashier. 

The First National Bank of Gatesville, Texas. 
G. W. Royalty is vice-president. 

The North Pacific Bank of Tacoma, Wash. 
R. C. Miller is cashier. 


O. L. 


T. J. 
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Miscellaneous. 

The Lee County Bank of Fort Myers, Fia., is 
to become the First National Bank. Capital 
$50,000. 

The Citizens’ Bank of Millen, Ga., isto beceune 
the First National Bank. Capital $30,000. 

The Port Byron State Bank, of Port Byron, 
Ill. John Schaefer, cashier, is dead. 

The Citizens’ National Bank of Noblesville, 
Ind. E. Shirts, cashier, is dead. 

The Wilson County Bank of Fredonia, Kan. 
Guy Allen, cashier, is dead. 

The Detroit United Bank of Detroit, Mich. 
Silas B. Coleman, vice-president, is dead. 

The First National Bank of St. James, Neb., 
has removed to Wynot. 

The Bank of Union, Neb., has been incorp- 
orated. 

The Ithaca Trust Co., of Ithaca, N. Y. F.C. 
Cornell, president, is dead. 

The Sidney National Bank, of Sidney, N. Y. 
J. A. Clark, president, is dead. 

The Cleveland National Bank, of Cleveland, 
Ohio. H. Tiedeman, vice-president, is dead. 

The United Banking & Savings Co. of Cleve- 
land, Ohio. H. Tiedeman, president, is dead. 

The Noble State Bank, of Noble, Okla., is to 
become the First National Bank. Capital $25,000. 

The Duquesne National Bank of Pittsburg. 
A. H. Patterson, president, is dead. 

The Southern Bank & Trust Co. of Harriman, 
Tenn. H.C. Baughman, cashier, has resigned. 

The Medical Lake State Bank, of Medical 
Lake, Wash., is to become the First National 
Bank. Capital $25,000. 

The Wapato State Bank, of Wapato, Wash., 
is to become the First National Bank. Capital 
$25,000. 

The McDowell County Bank of Welch, W. Va., 
is to become the McDowell County National 
Bank. Capital $100,000. 

The First Bank of Montezuma Valley, Cortez, 
Col., is to become the Montezuma Valley Na’ 
tional Bank. Capital $30,000. Correspondent, 
W. H. Ostenberg, 1313 Farnam St., Omaha, Neb. 

The Winneshiek County Bank of Canton, 
Minn., is to be incorporated as the First State 
Bank. Capital $10,000. 

The Redwood County Bank of Rock, Minn, 
has been incorporated as the Luncan State Bank. 
Capital $15,000. 

The Bank of Lauderdale, Miss., is to be in- 
corporated. Capital $20,000. 

The Citizens’ National Bank of Meridian, 
Miss. W. A. Brown, president, is dead. 

The Bank of Union, Neb., has been incor- 
porated. Capital $10,000. M. H. Shoemaker, 
president; L. G. Todd, vice-president; W. F. 
Tracy, cashier; E. M. Tracy, assistant cashier. 

The Farmers & Merchants’ Bank of North 
Powder, Ore., is to become the First National 
Bank. Capital $25,000. 

The German-American State Bank of Quincy, 
Wash., is to become the First National Bank. 
Capital $25,000. 

The Bank of Washtucna, Wash., is to become 
the First National Bank. Capital $25,000. 

The Bank of Albany, Wis. J. O. Litel, presi- 
dent, is dead. 








ESTABLISHED 1856 


Manufacturers & Traders National Bank 


BUFFALO, N. Y. 


CAPITAL, $1,000,000 SURPLUS, $1,000,000 
PROFITS, 450,000 RESOURCES, 15,000,000 
ROBERT L. FRYER, President 
FRANKLIN D. LOCKE, Vice-President 
HARRY T. RAMSDELL, Cashier 
SAMUEL - mee Assistant Cashier 
HENRY Root, Assistant Cashier 
WALTER ASPINWALL, Assistant Cashier 


EsT. 1794. Inc. 1903. 


RUIKSHANK COMPANY, 


Successor to E. A. Cruikshank & Co. 


REAL ESTATE, 
141 BROADWAY, - - NEW YORK CITY 


DIRECTORS » 
WARREN CRUIKSHANE 
ROBERT L. GERRY WILLIAM H. PORTER 
R. HORACE GALLATIN WILLIAM L, DEBOST 
WILLIAM B. HARDING 





E. A CRUIKSHANEK 





OUT OF TOWN BANKS. 





— PA. 


Bank of Pittsbur 








Association rch 


iidest Bank x pa Rn ape —— west of ee Allie. 


gheny Mountains ESTABLISHED 1810 
Capital, $2,400,000,00 fs, $2,700,000.00 
Assets, $25,000,000.00 
OFFICERS: 


bog | A SHAW Preside 
ice- Pres Ww. L Jacx, ‘Aatistant Cashier. 
W. F. Bicuxt, Cashier. J. D. Ayana, Assistant Cashier 
i. M. Buseu.s, ist Asst Cae Gero. F. Waierr. Audibes 


COLUMBIA NATIONAL BANK 


PITTSBURG, Pa. 


Josura R. Pavin, V 











Capital, - $600,000 
Surplus, - $1,000,000 
OFFICERS: 


&. H. JENNINGS, President F.A.GRIFFIN, V-President 
W.C. Lowkig Cashier T.M.JONES, Asst. Cashier 


MINNEAPOLIS, MINN. 


THE SECURITY NATIONAL BANK 








MINNEAPOLIS 
Established 1878 
Capital, ~ ~ $1 000,000.00 
Surplus and Profits, 1,000,000.00 
Depesits, - - 13,500,000.00 
OFFICERS 


F. A. CHAMBERLAIN, President 
Perry Harrison, Vice-Pres. E. F. Mearkle, Vice-Pres 
J. 8. Pomeroy, Cash. Fred Spafford, Asst. Cash 
Geo. Lawther, Asst. Cash. 8. H. Bezoier, Asst. Cash 


THE 
NATIONAL BANK OF COMMERCE 


MINNEAPOLIS, MINN. 
Invites accounts from those desiring the facilities of a 
commercial bank of ample resources, efficient 
service and liberal treatment. 








S. A. HARRIS, President. 


A. A. CRANE, Vice- Pres. W. F. MCLANE, Asst. Cas 
F. E. KENASTON, V.-Pres. 8. 8S. COOK, Asst. Cas. 
W. S. HARRIS, Cashier. I. 


F. COTTON, Asst. Cas. 


RICHMOND, VA. 


THe FIRST NATIONAL BANK 


Or RICHMOND, Va. 


{nvites business from Banks, Bankers and Mercan- 
tile Houses. 


Capital and Profits, $1,900,000.00 


JOHN B. PURCELL, Presiden 
JOHN M. MILLER, Jr., Vice-President ~# Cashier 


DETROIT, MICH. 


The Peoples State Bank 


DETROIT, MICHIGAN, 


CAPITAL, $1,500,000.00 
SURPLUS, 1,300,000.00 
DEPOSITS, 29,000,000.00 


General Banking Business. [Interest paid on Savings Deposits 
Collections @ Bpecialty. Correspondence Invited. 


OMAHA, NEB. Seed 
FIRST NATIONAL BANK 


OMAHA, \EBRASKA 
UNITED STATES DEPOSITORY 
Capital, Surplus and Profits, $1,000,000 
Deposits, - - Me ,000,000 


Cc. T. KOUNTZE. Nsom 
F. H. DAVIs, b ig ng Pres’t L. L. TOURESR. Cashier 
T. L. DAVi8, Asst. Cashier 


COLLECTIONS A SPECIALTY 


OMAHA NATIONAL BANK 
Of OMAHA, NEB, 


Capital, $1,000,000 Sovates, $200,000 
Undivided Profits, $125,0 
OFFICERS: 
J. H. MILLARD, President 
WILLIAM WALLACE, Vice-President 
Cc. F. McGREwW, Vice-President 
W. H. BUCHOLZ, Cashier 
FRANK BOYD, Assiatant Cashier 



































INSURANCE. 


IBSON & WESSON, 


GENERAL 
INSURANCE AGENTS & BROKERS 
67 & 59 WILLIAM STREET, 

NEW YORK. 
CORRESPONDENCE SOLICITED. 








ATLANTA, GA, 


TLANTA NATIONAL BANK, 


ATLANTA, GA. 





Capital, . - + . - $500,000.60 
Surplus and Profits, - - - 546,671.77 
OFFICERS: DIBECTOBS: 


C. E Ouvrrus, President | OC. BE. Cusama, A. E. Tromwron 


H. T. Inman, vice Pres. | 

A. E. Tuoawrox, Vice-Pres. | HT. Inuas, 8. M Iwmas. 
@.B Donovan, Cashier ¥ & Buccs, A.B Swam, 
J 8 Frorp, Ass’t Cashier | ALragp AUSTELL. 


Accounts of Banks, Nerehaats, Cerperations and Ladividuals 
Seiieited. Correspondence Invited. 





PHILADELPHIA, PA. . 


1781 1907 


THE OLDEST BANK IN THE UNITED STATES 
Chartered by Continental Congress 178). 


THE BANK OF NORTH AMERICA, 


(NATIONAL BANK) 
FPHILADELPRHIA. 
$1.000 000.00 Surplus, $2,000,000.00 
Undivided Profits, Over $350,000.00 
Deposits. Over - 11,000.000.00 
OFFICERS. 


Harzay G. Micuenszs, President Sam’t D. Jompan, Asst. Cashier 
Jous H. Warr, . Cashier Wu. J. Munrur, Asst. Cashier 


RANKLIN NATIONAL BANK 


FPHILADELPRPRHIA. 
Incorporated 1900. 








Capital, 





Capital, $1,000,000. 
Surplus and Undivided Profits, $2, 176,000. 





OFFICERS: 
J.B. MCALLISTER, Pres’t. E. P. PASSMURE, Cashier 
O.V. THACKARA, Asst.Cas. L.H.SHRIGLEY, Asat.Cas. 





Foreign Exchange Dept.: WILLIAM WRIGHT, Mgr 


GIRARD TRUST CO. 


PHILADELPHIA 


CAPITAL AND SURPLUS 
$10,000,000 


SEATTLE, WASH. 
THE FIRST NATIONAL BANK 


SEATTLE, WASHINGTON 
CAPITAL, . $150,000.00 
SURPLUS, 200,000.00 
OFFICERS :—M. A. ARNOLD, Pres’t. M. MCMICKEN, 
Vice-Pres't. . H. Moss, Vice-Pres’t. J. A. HALL. 


b toe 9 Pres't and Cashier. R. F PARKHURST, Asst. 
Cashier. C. A. PHILBRICK, Asst. Cashier. 

















OLDEST NATIONAL BANK IN SEATTLE. 








SPECIAL NOTICES. 


Adopted by U. S. Government. 


Does the Work of 20 Clerks 


4,000 ADDRESSES PER HOUR 
5 CENTS PER THOUSAND 


Thousands of the highest class 
of business concerns both here 
and abroad use and 
recommead this 


system. 
















lg niall ti ee en 


fora card in 
dex. The stencils are practically indestructible, as 
we have made 20,000 impressions from one card. 

We furnish a list of any trade or 
for cata ogue and complete info to 


RAPID ADDRESSING MACHINE CO. 





290 Broadway, 171 Adams St., 
NEW YORK, U. S. A. CHICAGO, U.S. A. 





DUN’S REVIEW. 


{February 1, 1908. 








INSURANCE. > 


the Liverpool 
and London 


and Globe 


Insurance Company 


A STOCK COMPANY. 


__UNSURANDE. « 





Annual Statement United States Branch 
Statement 31st December, 1907. 


$1,856,337 28 
$17,971 25 
3,683,628 75 
3,38 1,450 00 
2,820,824 66 
Total Assets, (Value as at 31st December, 1907). $12,560,211 94 
Unearned Premiums and all other Liabilities, . $,138,396 47 
$4,421,815 47 


DIRECTORS IN NBWG YoRE;-X. 
CHARLES H. MARSHALL, Chairman. 
JOHN CROSBY BROWN, JOHN A. STEWART, 
WALTER C. HUBBARD, EDMUND D. RANDOLPH, 
HENRY W. EATON, Resident Manager. GEO. W. HOYT, Deputy Manager 


J. B. KREMER, Jr., 
T. A. WEED, 


ovt 


Real Estate, . . ‘ . : ‘ ‘ 





U. S. Government 4 per cent. Bonds, ° ; 25 
State and City Bonds and R.R. Stocks and Bonds, 
Boud and Mortgage in New York City Real Estate, 


Bank Balanees and all other Assets, " _ 








Surplus, : ; : ‘ : 





Agency Superintendents. 





{849 Largest Fire Insurance Company Chartered by the State of Massachusetts. 
INCORPORATED 1849. CHARTER PERPETUAL. 


SPRINGFIELD 


Fire---“Marine |lnsurance Company 
of SPRINGFIELD, Mass. 


CASH CAPITAL, $2,000,000.00 


ANNUAL STATEMENT, January 1, 1908. 
LIABILITIES. 

Capital Stock, : ; . : 

Reserve for Re-insurance, ° . ° 

Reserve for all unpaid Losses, ° 

Reserve for Accrued Taxes, etc. . ° ° ° 
TOTAL LIABILITIES 

Net Surplus, ; ; ; . . : e 910,758.32 

Surplus to Policy Holders, . . ° . . 2,91 0,758.32 


Losses paid since organization, ‘ . $41,682,457.47 


Computations based upon actual market values Dee. 31, 1907. 


A. W. DAMON, President 
CHAS. E. GALACAR, Vice-Pres. W. J. MACKAY, Sec’y. 


1908 





$2,000,000.00 
3,901,906.40 
341,054.66 
51,239.42 


- $6,294,200.48 





F. H. WILLIAMS, Treas. 
Western Department, Chicago, Illinois. 
A. J. HARDING, Manager. A. F. DEAN, Asst. Mgr. W. A. BLODGETT, 2d Asst. Mer. 
Pacific Coast Department, San Francisco, Cal. 
GEO. W. DORNIN, Manager. is Rien s JOHN C. DORNIN, Asst. Mgr. 
Agencies in all Prominent Localities throughout the United States. 





Agent Metropolitan District: CHARLES G@. SMITH, German-American Insurance Company. 





FINANCIAL. | 
Established 1870—Oldest Bank in Washington. 


DEXTER HORTON & CO. 
BANKERS-—Seattle, Wash. 
CAPITAL STOCK, . . ’ . . $1,000,000 
SURPLUS and UNDIVIDED PROFITS. $180,000 


UNITED STATES DEPOSITORY 
W M. LADD, President M. W. PETERSON, Cashier tstablished 185 rf ; 
R. H. DENNY. Vico-Pree. GF CLARK. Asst. Gashies Established 1851 Nationalized 1864 


N. H. LATIMER, Man’gr C.S HARLEY, Asst Cash. , : 
H. L. MERRITT, Assistant Cashier ° OFFICERS: 
Exchange Sold on al! Points in the World. 


i 
THE FIRST NATIONAL BANK 
SPRINGFIELD, OunIo 


CAPITAL, . $400,000.00 
SURPLUS, 250,000.00 


OSCAR T. MARTIN, Pres. JOHN L. BUSH- 


GEO. W. WINGER, Cashier. 


NELL, Vice-Pres. RICHARD H. RODGERS, Vice-Pres. 





FINANCIAL. 
THE SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK. 
$1,000,000 
$1,000,000 





Capital, a ad baad . > ~ 
surplus (earned) - o e 
Accounts Solicited. 


8. G. Barngz, President. 
8 G. Ne.aon, Vice-Pres L N. De Vavuswer, Asst. Cash 
C. C. Taompson, Cashier. J.C. Emory, Asst. Cash 
W. K. Cunverctr, Asst. Cash. O M. Jerrunnse, Asst. Casn 


Spokane & Eastern Trust Company 


SPOKANE, WASHINGTON 
ASSETS OVER FOUR MILLIONS 


Officers and Directors: 
J. P. M. RICHARDS, : . ] 
HENRY M. RICHARDS, . ; Vice-] 
THOMAS GEORGE THOMSON, 24d Vice-] 
R. L. RUTTER, . ‘ R . 

FRANCIS BANGS J.B. HEss 

R. INSINGER W.S. MCCREA 

















THE 


WISCONSIN NATL BANK 


OF MILWAUKEE, wis. 
Capital - - $2,000,000 
Surplus - - $1,000,000 

SEND US YOUR COLLECTIONS. 








SPECIAL NOTICES. 


BARROW, WADE, GUTHRIE & C0. 


CERTIFIED PUBLIC ACCOUNTANTS 
Broad Exchange Bidg., 25 Broad Street 
NEW YORK 


CHICAGO SAN FRANCISCO 
Monadnock Block 787 Market Street 


NEW ORLEANS, Hibernia Bank Bidg. 
LONDON, ENGLAND, 18 St. Swithin’s Lane, E. C. 
Cable, “ Adorjest."" 


PITT & SCOTT, Ltda. 


Foreign Express Forwarders to all 
; Parts Abroad, 


89 Broadway, New York. (38 Milk St., Boston, 
AND AT 
ALL IMPORTANT POINTS ABROAD. 











OVID B. JAMESON FREDERICK A. JOSS LINN D. HAY 


JAMESON, JOSS & HAY 


ATTORNEYS AND COUNSELORS AT LAW 
SUITE 406 AMERICAN CENTRAL LIFE BLDG. 
INDIANAPOLIS, IND. 


HOYNE, O'CONNOR & IRWIN 


ATTORNEYS & COUNSELORS 


THOMAS M.HOYNE (Chicago Stock Exchange 
JOHN O'CONNOR 


HARRY D. IRWIN Building 
108 LA SALLE STREET, CHICAGO 


ARTHUR YOUNG & COMPANY 


CERTIFIED PUBLIC ACCOUNTANTS 
(ILLINOIS) 
New York, 30 Pine St. Chicago, 1315 Monadnock Block 


Kansas City, zor New York Life Building 
Pittsburg, 1702 Farmers’ Bank Bldg 














William Mann Company 


BLANK BOOKS 

9 Stationery, Printing 

Lithographing, Copying Books 
and Papers, Loose Leaf 

and Filing Devices 


The Mann Loose Leaf Ledger is 


the only one which can ke made 
with a Yale Lock. Write for folder. 


) 529 MARKET ST. 
PHILADELPHIA 1a 


105 CHAMBERS STREET NEW YORK 














